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FRAUDS ON RAILROAD COMPANIES. 


Tne important event of the present month, and in fact of the year, 
has been the development of extraordinary frauds on the New-York & 
New-Haven Railroad Company and the New-York & Harlem Railroad 
Company. The frauds have been to such an extent, and by parties 
hitherto in such credit, that the discovery has had a very severe effect 
upon the money market and upon commercial credit and confidence. 

The suspension of Messrs. R. & G. L. Schuyler, of this city, was known 
on the first day of July, and created much surprise in the community, 
although the firm had not enjoyed good credit for twelve or eighteen 
months past. 

Since the first of January last, Messrs. Schuyler & Co. have undertaken 
a number of railroad contracts—among others, the Lake-Shore Road, 
Chicago to Milwaukee, Mineral-Point Road, connecting with the Illinois 
Central & Beliot Road. Their advances have been very great; and 
it occasioned great surprise that they should have entered so recently 
into new undertakings during the prevalence of so stringent a money 
market as we have had. 

The contracts entered into by Messrs. Schuyler provided for the recep- 
tion by them of large amounts of railroad bonds and shares in payment 
for work done under their contracts. The money market for a year past 
has been very unfavorable for the negotiation or hypothecation of such 
extensive issues. The firm had borrowed largely at severe rates of inter- 
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est, on such securities, until the latter part of June, when their resources 
failed entirely. It now turns out that Mr. R. Schuyler, the senior mem- 
ber of the firm, has during the last twelve months, as President of the 
New-York & New-Haven Railroad Company, and by virtue of his 
powers as transfer agent for the company, issued fraudulent shares of the 
company to the number of nineteen thousand, the par value of which at 
$100 per share is nineteen hundred thousand dollars. 

Large portions of these illegal shares were hypothecated with friends 
of the firm, and the money probably used for payments to sub-contractors 
and others employed by Messrs. Schuyler in completing their railroad 
engagements. . 

The immediate effect was to throw suspicion upon all railroad secuti- 
ties held in the market. Certificates of shares and bonds, which are 
geeky transferred by delivery, and with power of attorney to transfer, 

ave been bought and sold in this market, for many years past, without 
any question as to their genuineness or validity. The fact that such shares 
could be and have been fraudulently thrown upon the market, is now 
demonstrated, and, for the present at least, there is nearly a stop put to 
apy negotiation or hypothecation of railroad securities generally. 

Another immediate effect was to cause a careful and critical examina- 
tion by most companies of their transfer-books, stock-ledgers, and books 
of accounts. This step was considered necessary, not only for their own 
security and the satisfaction of their stockholders, but for the sake of 
those having made advances on the hypothecation or sale of shares and 
bonds. 

These inquiries on behalf of various companies have resulted in the 
discovery of a fraud on the New-York & Harlem Railroad Company, to 
the extent of five thousand shares, by their Secretary, Mr. Alexander 
Kyie. The committee of directors have finished their examination of the 
stock-books, etc., of the company, and have adopted the following resolu- 
tions : 


“ Resolved, That in the opinion of the Board, it is just and right that the company 
assume the whole of the over-issue, as reported to this Board by their committee, 
by purchasing preferred stock equal to the over-issue in said stock, and retiring the 
same, and by an increase of the old capital stock, equal to the over-issue in the old 
stock; and for that purpose the Board 

“ Resolved, That there be a meeting of the stockholders called on the first day of 
August next, to be held at the office of the company, No. 1 Centre street, corner of 
Tryon row, at 1 o'clock, P.M., of that day, to consider and pass upon the subject. 

“Tt will be seen that the whole amount of stock (old and preferred) over-issued, 
can be replaced for less than $150,000, if purchased now at the market value of 
said stock at the time the transfer-books were closed, which was Old Stock 40, and 
Preferred Stock 95. W. C. Wermore, 

“July 21, 1854. President pro tem.” 


The Committee of the New-York & New-Haven Railroad Company 
have not yet reported upon the subject of the over-issue: and some doubt 
has been expressed as to whether the company will acknowledge the 
fraudulent stock as a legal or equitable obligation of the company. To 
repudiate such shares would have a permanently bad effect upon the 
market for railroad securities, and would lessen the facilities hitherto 





1854.} Frauds on Ratlroad Companies. 83 


existing for the prompt sale and delivery of shares. We think the New- 
York & New-Haven Railroad Company committed an error in placing 
at its head a man whose business engagements were of the most formida- 
ble character, requiring large means to fulfill his contracts, and with credit 
impaired for more than ayear past. The very fact that Mr. Schuyler was 
himself a large borrower, and his credit questionable in the community, 
utterly disqualified him for the post of President of the New-Haven Rail- 
road Company or any other railroad company. Such corporations can- 
not, it seems to us,.be too careful in placing at the head of affairs a man 
ef sterling integrity, and whose individual resources place him above 
temptation. 

The present lesson that is taught to railroad stockholders and directors 
is this: Employ for your executive department men of tried ability and 
integrity, and especially, men whose own contracts or engagements nei- 
ther absorb their time nor require money facilities. A railroad president 
should be upon the same footipg as a bank officer—not a borrower, but 
easy in his business engagements. His time and energies should be 
devoted to the interests of the company, not to the prosecution of outside 
contracts. 

It has been suggested that each railroad company employ an auditor of 
accdunts and of transfers, whose duty it shall be to supervise all accounts 
presented, and approve them before payment: and further, to countersign 
all certificates of stock hereafter issued. 

The Boston & Worcester Railroad Company, some months’ since, 
with praiseworthy motives, selected, as their auditor ef accounts, a gentle- 
man who, for some years past, had been Auditor of the Commonwealth 
of Massachusetts, Mr. Wilder, in leaving the latter position, to which he 
has been annually reélected by the legislature ever since he first accepted 
the office, would not of course take another position less desirable in the 
shape of emolument. Here we seea railroad corporation competing with 
the State in the selection of its executive officers, and better prepared or 
disposed to pay for such offices. 

The example will be followed here. If railroad companies and other 
companies want competent and faithful men, they must select judiciously 
and pay liberally; then place such checks and counter-checks around 
them as will show that they cannot go wrong. 

A third fraud made known during the month was the over-issue of 
shares of the Vermont Central Railroad Company, by Mr. Crane, the 
President of the company. 

It will be remembered that there was an over-issue of 11,000 shares, 
by Mr. Crane, a few weeks ago; and that he confessed the fraud, and 
redeemed all but about 2000 of the spurious certificates. That matter 
was carried before the Grand Jury; but for some reason neglected by 
them, the thing was looked upon by the community as one of those unde- 
signed ‘ honorable’ breaches of trust which are apt to occur in commer- 
cial, and especially stock-jobbing transactions ; and Mr. Crane was unmo- 
lested, even in the possession of his office, and of the trust which he had 
£0 grossly abused. Emboldened, perhaps, by this impunity and apparent 
indifference on the part of the public, and wholly unintimidated by the 
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rather more glaring exposure in New-York, Mr. Crane ventured upon 
still further operations, to meet the exigencies of these trying times. 

We transfer from a report of a Committee of Stoekholders of the 
Western Railroad of Massachusetts, such portion as refers to the appoint- 
ment and utility of an Auditor of Accounts. This office was ereated in 
consequence of the discovery of long-praetised frauds by one of the ticket 
agents. The report from which these remarks are taken, was made by 
Messrs. A. H. Bullock, Wm. Jackson, John Gardner, David Wilder, Jr., 
and William Raymond Lee: 


“The system of aceountability in practice up to the period of the defalcation at 
Springfield, as described in the foregoing report, had, in the judgment of the com- 
mittee, two serious defects; and they related to the collections, disbursements, con- 
trol, and custody of the funds. It will be perceived, by reference to their remarks 
under the heads of Treasurer's Office and Springfield Office, that the funds required 
for the disbursements of the road were taken in large sums from the custody of the 
treasurer, and placed in that of an agent in Springtield—at a remote distance, and 
beyond that supervision which should be directly and constantly exercised by the 
chief financial officer of every well-regulated in&titution. This power to withdraw 
funds from the custody of the treasurer was discretionary and unlimited. Nor were 
the vouchers of this agent, in support of his disbursements, required to be rendered 
with promptness and regularity. As a consequence of these practices, a large fund 
constantly remained unaccounted for in his hands. As evidence of looseness in the 
eollecting department, it is sufficient to state that, when the income-account of the 
fiscal year ending November 30,.1849, was made up, a balance uncollected or 
unaccounted for, amounting to the sum of $264,000, appeared upon the books of 
the treasurer. Without entering into further particulars in relation to these mat- 
ters, the stockholders will perceive what oppurtunities and temptations for delin- 
quency were offered to the disbursing and collecting agent at Springfield; and that 
he yielded to them is already too well known. 

“ Notwithstanding all this temptation and exposure, it is believed the delinquency 
referred to might have been to some extent arrested, and possibly prevented, had 
the auditing department exercised its functions with greater diligence and more 
eritical care: but, after all, it must be regarded as a consequence of the funda- 
mental error in the system itself. 

“The question will have naturally occurred to the stockholders, whether any such 
ehange has been made in the system as will prevent the recurrence of a similar 
delinquency? In answering this question, the committee discard all neference to 
individuals now in the service of the corporation, and simply treat the subject as a 
system. 

“The committee are aware that useful changes have been introduced. A new and 
distinct officer, called Auditor, appointed by the directors, is now immediately 
charged with the duty of supervising the collecting department and auditing the 
accounts. In addition to this, they are happy to say that, under the faithful ser- 
vices of the new cashier at Springfield, there has been manifested an increased effi- 
ciency in the department which passes beneath his supervision. 

“ Nevertheless, the disbursing funds required in the operations of the road are still 
drawn from the treasurer in large sums and placed in the custody of the Springfield 
office, where they are disbursed by the superintendent, through the cashier, in the 
manner before stated. In this connection, the committee are happy in being enabled 
to say that, under the control of the superintendent, the vouchers to support his dis- 
bursements have been rendered with commendable promptness and regularity. 

“The committee, however, cannot close their eyes to the great fact, that the system 
still involves a secondary agency in the custody and control of the funds of the corpo- 
ration, which they regard as alike inconsistent with approved theory and safe prac- 
tice. 

“Tt must be conceded that the treasurer of any corporation, whose duties relate 
solely to the custody and disbursement of its funds, should have his office at its cen- 
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tral place of business. Thus located, he can best perform his own appropriate duties, 
and exercise a suitable and direct control over his entire department. The proper 
duties of the superintendent of this road, so extended in its business, are, in the 
opinion of the committee, sufficiently onerous without imposing upon him any part 
of @hose of the treasurer's department; and it might well be feared that in the mul- 
tiplicity of such diverse cares, either one or the other would be neglected. From 
these remarks, it cannot fail to be pereeived that the committee entertain an opinion 
that the interests of the corporation would be promoted by a removal of the trea- 
surer’s office to Springfield, and by devolving upon it the appropriate and usual 
duties. For the same general reasons which influence the mind of the committee 
in relation to the location of the treasurer’s office, they are of opinion that that of 
the president of the corporation should also be at its central point of business. It 
is believed that, so situated, he would be better enabled to exercise his functions of 
chief executive officer by personal examinations and oversight of the business of the 
road in all its departments. Thus much the committee have thought it within the 
sphere of their duty to state. What consideration should be given to their sugges- 
tions, and what action should be had under them, it belongs to the board of direc- 
tors to decide.” 


The following letter is from a gentleman who occupies a prominent 
position in the management of one of the leading railroads of Massa- 
cbusetts. It will be seen that he urges upon all railroad companies the 
appointment of an auditor or comptroller of accounts. The suggestion 
is the result of actual knowledge on the part of the writer, as a railroad 
officer, of the defects existing generally in railroad management : 


“T suppose it will be conceded by all reflecting men in these times, that there 
should be an officer in every corporation or association of any magnitude, whose 
duty it is to know, not only what sums are paid out of the treasury, but equally 
have control or cognizance of all sums paid in, though he has aothing to do with 
receiving or disbursing the funds, whieh is a duty to be performed only by the 
treasurer. 

“ An auditor, or comptroller, should first make himself acquainted with all the 
sources of revenue to the corporation he represents, which, in the case of a railroad, 
are the sale of tickets, transportation of merehandise, mails, rents, etc., and then 
see that each produces its due proportion. 

“The Boston and Worcester Railroad, as you may remember, suffered severely 
some years since by fraudulent sale of tickets, and it is now but a month since one 
of the parties, who up to that time kept his horse, ete., but then had to retrench, 
has, as is generally thought, committed suicide. 

“There is nothing in the system now to prevent fraud, provided the clerk who 
counts the tickets can have a confederate in some place of sale, though that is to be 
provided against hereafter. . 

“So with the freight-house, the sale of old materials, collection of rents, and all 
other sources of revenue, it is impossible for the superintendent of a road like ours 
to attend to such matters, which require one kind of capacity, and at the same time 
do all those things in his true line which are of .a different character. 

“The auditor, in fact, wants to know every thing that is going on in the way of 
money, though ‘he should never handle any but his salary, which ought to be liberal 
and permanent, so that he ean act with entire independence. He should be informed 
of all issues of stock, or authority to borrow money, and either he or the president 
countersign all certificates, notes, and bonds. He will, of course, examine all claims, 
against the corporation, and see that they conform to all contracts made by proper 
authority. But that part of his duty I really consider of less importance than that 
he should see to the other side of the account, which, according to my experience, 
is frequently quite overlooked, as it appears to have been in recent cases. 

“T hope you will impress upon your readers the consideration of the vast amount 
of mischief which such an act entails upon all property in the hands of agents, and 
especially upon all railroads, which appear to be quite knocked in the head just now.” 
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The decline in railroad and other securities since the 26th of May, is 
shown in the following comparative table of prices: 


May26. June, June9. Junel6. July7. Julyi4. Jaly2l. — 
U. 8. 6 per Cent, 1867-8, 128% «61238 «= «128% Ss s120%~Ss«121 
Panama R.R. Shares, ee 109 108 105% 100 96 
N. Y. and Erie R.R. Shares,.... 69 68% 68 695% 56 55x 
N. Y. Central R.R. Shares,..... 104% 108% 101% 97K 96% 
Mich. Central R.R. Shares,. 102% 100% 9914 90 
Mich. Southern R.R. Shares,.... 1173#g~=Ss «(118 119 
Nor. and Wor. R.R. Shares,..... 55 55 53% 
Hudson River R.R. Shares,..... 65% 64% 624 
Reading R.R. Shares, 79 78 76% 
Long-Island R.R. Shares, QTX 274 25% 
Illinois Central R.R. Shares,..... 118 118 
Illinois Central Bonds,.... ..... 11% 16% 
N. Y. Central R.B. Bonds, 86 85% 
Erie Railroad 7's, 1859, 100 101 
Erie Income Bonds,........+++ 97% 
Erie Convertibles, 1871,...... ee 
Panama Railroad Bonds,...... 109% 
Pennsylvania Coal Co.,........ 
Del. and Hud. Canal Co... .... 111 
Cumberland Coal Co.,........- i 8334 
New-Jersey Zine Co.,.......... 4% 
GI Chg ncn sicstiececccciens 214 23! 
Nicaragua Transit, 27% 25% 21% 
Hud. Riv. R.R, 1st Mort.,. 108 102346 «= 108 104 
Crystal Palace,.........0-ce00. 22 -- 5. 


The effect of the recent frauds on the foreign market is yet to be seen. 
Large amounts of State, railroad, city, and other shares, issued in this 
country, are held in Great Britain and on the Continent, by their capi- 
talists. Some of these will be, in the haste of the moment, thrown back 
upon the home market by the holders. We would urge upon such par- 
ties to hold on to their present investments. Railroad loans and shares 
are for the present depressed ; but the time is not far distant when they 
will amply repay for capital invested. The market has rarel? offered 
better inducements for capitalists than at this moment. Railroad securi- 
ties have sustained a severe blow. Now is the time to buy. There are 
certain well-established roads that pay regularly eight, nine, or ter per 
cent dividends, and in all human probability will continue to pay the 
same, and perhaps more. The business on the New-York, Ohio, Penn- 
sylvania, and Western roads, is heavy beyond precedent. There is in 
some cases an advance in the rates of transportation ; this advance will 
be almost clear profit to the companies. Their business is rapidly 
increasing, and promises to yield largely to the stockholder. To prevent 
any recurrence of fraud, stringent measures will be adopted by railroad 
gompanies generally to make their transfer officers subject to greater 
restrictions than heretofore. 

City stocks are not much pressed upon the market, but have declined 
recently under the severe pressure for money. Few are above par. We 
quote Albany Sixes, 101; Brooklyn, 101; Jersey City, 100. Those 
below par are Alleghany City, 81; Baltimore, 99; Cincinnati, 96; Chi- 
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cago, 92; Louisville, 824; Philadelphia, 893; Pittsburg, 824; Roches- 
ter, 99; St. Louis, 87. 

Milwaukee Seven per Cents are quoted at 85 to 86; Detroit Sevens, 
1024; Sacramento Ten per Cents, 743 to 76; San Francisco Ten per 
Cents, 101. 

For United States Coupon Sixes of 1868, 120 is asked. There have 
been no transactions within a few days past. 

Country bonds suffer like other securities. These are among the most 
substantial of our current loans, because they are in the first place based 
upon real property; and secondly, they are limited by law. The county 
of Bourbon, for instance, in Kentucky, has its millions of property, and 
has loaned its credit for a small sum; yet its bonds are in the market_at 
79 to 81. St Louis county, Mo., is one of the richest in the whole Union, 
yet its Six per Cents are quoted at 82 to 83. These are securities that 
can never be repudiated, and, if necessary, the whole issues could be 
redeemed by taxation in two or three years. 


THE OHIO LIFE INSURANCE AND TRUST COMPANY. 


TueE decision of the Supreme Court of the United States in the case of 
the Ohio Life Insurance and Trust Company vs, Henry Debolt, Treasurer 
of Hamilton county, subjecting the former to the rule of taxation laid 
down in the law of March 21st, 1851, and imposing upon it a burden 
amounting, under the law of April 13, 1852, to about one hundred 
thousand dollars per annum, will probably render the winding up of its 
affairs a matter of necessity. The loans of the institution upon bond and 
mortgage amount, we are told, to about three millions of dollars, due on 
the first day of the present month; and as the notice required by law 
was given in June of last year, proceedings to enforce their collection 
may, and probably will, be instituted immediately ; especially as it will 
become a matter of pecuniary importance to the company to escape as 
rapidly as possible the operation of a law which absorbs so large a share 
of the interest due upon these choses in action. 

It is evident that upon the winding up of this institution, a large part 
of the capital now invested in its operations will seek employment in 

. other quarters, where profits are equally secure and taxation less burden- 
some. Of such the country offers an ample field; and it would afford 
no rational ground of surprise if, in a few years, we shall find that very 
store of wealth which has, during twenty years past, done so much to 
give activity to enterprise here, employed in adding to the business facili- 
ties and growing strength of some rival in our manufactures or competi- 
tor for our commerce. But it is not in the loss of capital alone that, 
injury will accrue. To call in so large a sum of money, cannot other- 
wise than produce much individual distress, while it will tend to constrict 
and unsettle the money market of the State. And when we take into 
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consideration the fact that there are not only no means at home to sup- 
ply the monetary vacuum thus created, and that stringent penal laws were 
enacted by the last legislature to prevent the influx of currency from abroad, 
we may be excused for suspecting that but a few more turns of the screw 
will be required to bring on a condition of things bad enough to suit the 
tastes of even constitution-makers and ]aw-manufacturers. 

We are precluded from speaking of that policy which has secured the 
disbandment of the Life Insurance and Trust Company as inefficient, 
by the fact that, in this case at least, it has achieved the object to which 
it owes its origin. It was intended to tax its victim out of existence, by 
the application of a rule at once unjust and inexorable. It was a delibe- 
rate killing of the goose that laid the golden egg, with a full view of the 
fact that the slaughter would put an end to its annual ovation. With 
this truth before us, we are enabled to get a pretty comprehensive view of 
the financial policy of the party to which we are indebted for the bank- 
tax law of March 21,1851, the constitution of the same year, the tax- 
ation system of April 13, 1852, and the law of the last legislature pro- 
hibiting the circulation of foreign bank notes in Ohio. By the assistance 
of these, we have, 1st. Banisnep Caprrat. 2d. OurLawep Crepir. 
3d. Proneitep Currency. Add to this the fact that since the _— 
tion of the new constitution, the taxes levied upon the people of the 
State have increased at the rate of ONE MILLION DOLLARS ANNUALLY, and 
we gain an elevation from which to inspect a prospect dreary enough for 
the most ardent lover of the high-pressure system in politics. 

We have spoken, in the foregoing, of the Ohio Life Insurance and 
Trust Company as a fact, without intending to become the apologist for 
any of the exclusive privileges which its charter purported to confer, or in 
any form assume the advocacy of “vested rights” in its hands. But lest 
we be accused, by neighbors more disinterestedly virtuous than ourselves, 
of Whiggery, or some other unpardonable political heterodoxy, for the 
bare admission that such an institution has a right to live until executed 
in due form of law, we beg leave to remark that a glance at Hs act of 
incorporation shows us the signature of John H. Keith, Speaker of the 
House of Representatives, and David T. Disney, ditto of the Senate—tes- 
timonials which would seem to indicate that it was the work of a legis- 
lative body, having what was then esteemed a democratic majority in 
both its branches. We freely admit that we did not, at that time, belong 
to that stripe of democracy, being then, as we are now, most decidedly in 
favor of free trade in money ; but we have at least that amount of anxiety 
for the public welfare which would induce us to prefer to spare the lives 
of a few wicked bankers, rather than involve the community in pecuniary 
distress, and press thousands into the Golgotha of bankruptey.— Cincin- 
nati Commercial. 
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BANK STATISTICS. 


MASSACHUSETTS. 
The following is the first Monthly Report of the Country Banks of Massachusetts. 
AVERAGE CONDITION OF THE BANKS OUT OF Boston, JuLy 1, 1854. 


oasenas LOANS | SPECIE [DUE FRM.| DUE TO a cieevibas 
BANKS. speck: AND OTHER | OTHER | pocing wI0w 
* | DISCOUNTS.| BANK. | BANKS. | BANKS. ‘ a 


Abington, - $150,000] $277,908| $5,627] $18,091] $2,800] $21,689] $117,644 
Adams, - - 200,000) 889,131 6,413} 21,690 6,038} 41,358 150,635 
Agawam, - 200,000] 401,835 11,328) 89,487/ 1,804; 98,023) 206,871 
pe ee 
ndover, - 50, & # —_ ® m 
Appleton, — - 179,520] 342,885, 9,575 ———| 59898] 159,232 
yore », pe beego — 112,169 an 
Attleborou 00,000 2,59 4,33 yl 
Saami” 350,000] 614,173] 9,938 59|\—_——_|_ 24,9 249,155 
Bay State, - 500,000 14,837 62,870) 293,970 
Bedford Gomrel. 600,000 2,129] 13,391 : 356,718 
Beverly,- - 125,000 6,751] 7, 101,302 
Blackstone, 100,000 82,120 
Blue Hill, - 100,000 5 ew 96,822 
Brighton, - Uc sceciad 216,773 
Bristol County, 5 171,277 
Bunker Hill, - | —— 186,243 
Cabot, - 
Cambridge, | 
Cambridge City, q 
Cambridge Mkt., | 
Central,- - 
Charles River, - 
Chicopee, - 
Citizens’. “Worcester, 
Commercial, - 
Concord, - 
Danvers, 
Dedham, - ey 
Essex, - 
Exchange, Salem, 2 
Fairhaven, - 
Falmouth, - 
Fall River, - 
Fitchburg, - —- 
Framing am, - 
Franklin County, | 
Gloucester, - - 
Grand, - - | 
Greenfield, - - 
— Falls, - 
Hampden, - 
Hampshire Manfrs, 
Haverhill, - - | 
Hingham, - 
Holyoke, - - | 
Hopkinton, .— - 
Housatonic, - 
John Hancock, 
Laighton, - 
Lancaster, - 
Lechmere, - 
Lee, oie 
Leicester, - 
Lowell, - 
ian, Mechanics’ 
hinists’ - 





BANKS. 


Mahaiwe, - 
Maiden, - 
Marblehead, 
Marine, - 
Massasoit, - 
Mattapan, 

Mech. New Bedford, 
Mech. Newburypt. 
do. Worcester, 
Mercantile, - 
Mch. New- ‘Bedford, 
do. Newburyport, 
do. Salem, - 
Merrimack, -~ - 
Metacomet, - 
Milford, - - - 
Millbu - 
Mount Wollaston, 
Naumk 


Neponset, - - 
Newton,- - 
Northampton, 
Ocean, - - 


cag, - | 


Old Colony, 
Oxford, = - 
Pacific, - 

People’s, - 
Pittsfield, - - 
Plymouth, - | 


Powow River, 
Prescott, - 
Pynchon, : 
Quincy Stone, | 
Quinsigamond, = -, 
Railroad, - 
Randolph, a oS 
Rockland, - 
Rockport, . 
Rollstone, - 


Foret idee 
Springfield, - 
‘aunton, q 
Tradesman’ , - 
Union, Haverhill, 
Union, Weymouth & 
Vi , |Baintree, 
Waltham, - - 
Wamesit, - - 
Wareham, - 
Warren, - - 
Western, - 
Westfield, - - 
Woburn, - 
Worcester - 
Worcester County, 
Wrentham - 


Total, - 
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Massacuusetts Country Banks. 


LOANS 
AND 
DISCOUNTS. 


316,767 
179, 915 
194) 980 
902, 606 
847), 097 
181) 838 
645, 102 
295, 505 


CAPITAL 
STOCK. 


175,000 
100,000 
120,000 
500,000 
200,000) 
100,000 
400,000 
200,000 
350,000 651, 066 
200, 000 326, 268 
600, 000} 1 5175, 912 
210, 000 359, 684) 
200, 000 367, 618 
180, 000 290, 192 
528, ,600 760, 581 
200, 000 374, 033) 
75, 000; 145, 571 
100,000 199, 596 
500,000 843, 885 
100,000 202, 652 
150,000 271, 930 
200,000 898,855 
100,000} 202,477 
150,000} 290,819 
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LIFE INSURANCE IN ENGLAND. 


PARLIAMENTARY INQUIRY ON THE SUBJECT OF LIFE ASSURANCE ASSO- 
CIATIONS. 


Extracts from the Speech of Mr. James Wuson, M.P. for Westbury, 
on the 8th March, 1853. 


Mr. Wi1son, in rising to move for a select committee upon this sub- 
ject, said it was incumbent upon him to make a few observations in 
order to explain the general objects he had in view in making this 
motion. * * * Perhaps it was not generally understood to what an 
enormous magnitude these associations had grown, and what a vast 
amount of capital was now invested in the ah of those who managed 
them. * * * * The House would probably be astonished to hear that 
the capital insured by the companies with whom it was now proposed to 
deal amounted to £150,000,000 sterling, at the smallest estimate; and 
that the annual income derived from the premiums paid by the best and 
most deserving class of society—a class who, from the provident habits 
which they exhibited, the self-denial they exercised, and the amount of 
their annual savings, were, he thought, justly and properly entitled to all 
the protection which the House could give them—the income derived 
from this source in England and Scotland amounted to no less than 
£5,000,000 sterling; a sum almost equal in amount to the whole reve- 
nue derived from the income-tax. When the House considered, there- 
fore, the vast magnitude of the interest involved in these associations,— 
when they know the unsatisfactory condition in which many of them 
were placed—he thought they would hardly be prepared to allow such 
a state of things to go on without endeavoring at least to apply a 
remedy. * * * * Every individual in the House, as well as out of it, 
he was sure would agree with him as to the immense benefit which these 
associations were capable of conferring on the people of this country. 
He knew of nothing in the history of modern inventions, or in the 
progress of modern ingenuity, which, in a social point of view, was of 
greater importance than the establishment of these offices, calculated, 
as they were, to win the people to provident habits, and to present 
an easy and facile mode of making provision for those who came after 
them; and just in proportion as the House and the public felt the 
importance of these institutions, were they bound to take means to 
place them on such a footing as should give a natural and fair security 
to the public in order to induce people to use them to the greatest possi- 
ble extent. But not only were these institutions to be regarded as a 
means of enabling individuals to make provision for the future, but there 
was another point of view in which they were of great importance, and 
that was, that their large accumulated capital was capable of being used 
with great advantage in various ways in which the deposits and assets of 
other institutions could not be made available. * * * It was, therefore, 
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impossible to over-estimate the responsibility of the gentlemen who under- 
took the management of these institutions; and he confessed he should 
be glad if he could feel any degree of assurance that in every case the 
gentlemen who undertook to bring into existence companies having 
objects and ends so sacred, and operations so beneficial, felt the full 
weight of the responsibility which they thus incurred, and that they only 
did so for the advantage of those whose interests they professed to con- 
sult. * * * * He begged the House to bear in mind, that the character 
of the institutions now referred to was different from that of the other 
joint-stock companies which existed under the act of 1844. With regard 
to banks and other joint-stock companies, their liabilities and responsi- 
bilities to individuals were of a comparatively momentary description. 
If a person was dissatisfied with a bank, he could at once close his 
account and withdraw from it; or, if a bank failed, it would doubtless 
entail great loss; but the loss would only be temporary; and so even 
with regard to Fire Insurances. The yearly premiums paid for Fire 
Insurances had reference merely to the risk of fire within the year. At 
the end of the year the responsibility of the company ceased, unless the 
premium was renewed ; and if any one had reason to doubt the solvency 
of the office in which he was insured, he could remove to another ; but 
with regard to a Life Office, the case was entirely different; for, while the 
premiums were paid from year to year, the responsibility of the company 
extended to an indefinite period, and a person could hardly be said to be 
in a condition to change his policy, whatever doubt or apprehension he 
might feel with regard to the company. * * * * He was also bound 
to say that the security which was provided by the act for the solvency 
and responsibility of the associations, namely, the production of the 
annual balance-sheet, had been as much evaded as that of registration. 
In many cases the returns which had been laid before the House, pro- 
fessing to show the annual balance-sheets, had been of such a character 
that he believed no member of that House, and no actuary out of 
it, could therefrom acurately tell the condition of any one of the com- 
panies. It might be quite true that there was nothing absolutely false 
on the face of any one of the accounts ; but you might put an account in 
money in different forms so as to create delusion and prevent any one 
from forming a clear and accurate idea of its contents. There was one 
very striking fact which he begged to mention to the House, and it was 
this—that in the case of 25 offices who had submitted their accounts, it 
appeared upon their own showing that, while the sums received as pre- 
miums amounted to £462,032, the costs of management were actually 
so high as to leave only a balance of £86,732, out of nearly half a mil- 
lion. He thought the House would agree with him that, in the face of 
striking facts of this kind, it would be criminal in the highest degree for 
the executive of this country to stand idly by with folded arms, and not 
take some step with a view to apply a remedy. At the same time, he 
was anxious to avoid creating any unnecessary alarm in the public mind 
with respect to the condition of these associations. For himself, he had 
not the slightest doubt that the great bulk of what were known as respect- 
able offices were not only solvent, but in a highly prosperous condition. 
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Mr. Whalley expressed himself highly pleased at the step which the 
government had taken in this matter; but suggested that it would be well 
if the committee were also instructed to take into their consideration the 
analogous associations known as Benefit Societies. He was induced to 
make this suggestion from what he had witnessed of the misery and de- 
moralization which had resulted in the district where he resided, from the 
failure of benefit societies. 

Mr. M. Forster admitted the importance of the question. He had 
paid a good deal of attention to this subject, and had become acquainted 
with many of the abuses of: the present system, and he considered the 
House and the country were very greatly indebted to the hon. member 
for Westbury, for bringing the matter under the attention of the House. 
He hoped that, as the clear and able statement of the hon. member 
would go forth to the public, it would do much, before the commiitee 
commenced their investigation, to arrest the evils which now existed. 

Mr. Brotherton expressed his gratification that the government had 
taken up this most important subject. He was certain the determination 
of the government would give great satisfaction generally to the institu- 
tions which were solvent. 


USURY IN THE OLD TIMES. 


“ No usurer but has a fool to his servant.”—Zimon of Athens. 


Ir may be worth while—when the actualities of the credit-system are 
so intimately connected with our polity, public and private, when the 
existence of every nation and every individual is constantly under the 
influence of what is owing on one side or other—to take a short survey 
of the march of borrowing and lending. It must have been an awful 
moment when the earliest debtor pledged himself to the earliest creditor ; 
a Greek poet would have sent the streams back to their sources, bowed 
the forests, and brought flames from the mountains at the tremendous 
juncture. 

The old Romans, when they found their debts peculiarly oppressive, 
usually took the matter into their own hands—they retired to the Mons 
Sacer, or raised a tumult, which commonly ended in a special insolvent 
debtor's act, intended only for the moment, like our wise measures of the 
last century. It is intelligible that in those days, when such matters 
were managed by a small revolution, debtors should get relief by fits and 
starts ; but in our times, when a peaceable parliamentary act did the 
business, why insolvents should be released in the year of grace 1766 or 
1788, rather than any other year, is a question only to be answered by 
the wisdom of our ancestors. 

Sometimes the thing took a different turn. A centurion once was hauled 
off for debt, when Manlius, the conqueror of the Gauls, rushed into the 
crowd, exclaiming, that he had not saved the capitol with his own right 
hand, in order that a fellow-soldier should be chained and marched off, 
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as if the Gauls had been the conquerors. What could these have done 
more ? was the idea of the honorable and gallant general. 

In those days, imprisonment for debt—although it had a good many 
harsh conditions—was at least founded upon a sensible principle. The 
debtor was, at any rate, not shut up in a common jail, where he could 
be of no use to himself or to any one else. He was taken off to his 
creditor’s house, and there made to work out the debt by manual labor. 
There is something comprehensible in this. Senates were ever the 
great jobbers, and the senators were the general creditors ; hence a sena- 
tor’s house was known as a private prison. * The creditor’s abuse of his 
privilege brought about an abolition of imprisonment for debt—things 
ran before our era in the same rut in which they have run since—and 
then, as now, the abolition was merely nominal; it contained provisions 
= exceptions, which enabled creditors to imprison very nearly as 

ore. 

The money-lenders at Rome had no Zimes in which they could adver- 
tise “ advances to noblemen and gentlemen on personal security ;” but 
they could stand in the Forum, and offer their coin to the passers-by—a 
more tempting lure to ruin to the heedless even than an advertisement. 
What spendthrift could resist the sight of the yellow metal, or hear the 
chink unmoved? No creaking stairs to mount—no grim clerk to face 
—the money amiably and invitingly brought under your very nose. 
They had a thriving business, those Roman money-lenders; the legal 
interest was one per cent per month ; but all the laws in the world could 
not restrain it within this limit. 

The’ business of debtor and creditor became, in consequence, a matter 
of state; the debtors formed one section, the creditors another; and a 
judge, supposed to be favorable to one party, sometimes paid the penalty 
of his life. Every now and then the circumstances of the state were 
overhauled—the world was frightened by the amount of private debt— 
new regulations were established—the immediate difficulties postponed— 
people got tired of the subject—and all went on just as before. But, it 
should be observed, almost the entire debts of those times were due to 
the money-lenders; credit scarcely existed among the tradesmen. Why 
should it? A man who could not get credit from a lender, whose profes- 
sion was credit, had no business to ask credit from a baker, whose pro- 
fession was baking. The latter was not up either to the present or the 
future steps of the loan-system; and he very wisely left them to those 
that were. As for the merchant, his business was merely barter, without 
any risk except from the north wind; speculation, as we understand it 
was unknown, and with it the concomitant debts arrd liabilities. 

The usurer, notwithstanding his greatness in Rome, was singularly 
obnoxious to the laws. “The thief is to restore double—the usurer four- 
fold—of the value taken,” was one of their maxims. Cato put the usurer 
in the same category with the assassin, and would visit him with the 
same punishment. This unfortunate member of society fell, besides, 
under the ban of the poets, comic and didactic, who both found the 
usurer of wonderful utility in pointing their morals and adorning their 
tales. This did not prevent him from being a personage of immense 
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influence, and able in other ways to console himself for the sibillations of 
the populace, than by counting his coin at home. In fact, he had all the 
great world to keep him in countenance. The proconsul proceeded to 
his province—levied exorbitant taxes which the inhabitants could not 
pay —and gave them time at eighty per cent. The proconsul’s son 
remained at home—outran his allowance—and borrowed of the usurer at 
fifty per cent. The latter transaction might be the most convenient for 
the satirist ; but for the moralist, it is infinitely the less questionable of 
the two. 

After all, debt was the exception in the ancient world; it became the 
rule in the modern, Spendthrifts and oppressed provincials borrowed in 
the one; all the world borrowed in the other. We know not the extent 
of credit amongst the Goths and Vandals in their primeval forests; but 
no sooner had they emerged from them, than we find kings and nobles, 
priests and clergy, merchants and artisans, incontinently working up 
credit of all kinds. It took a thousand years after the dawn of the old 
civilization to produce the usurer, and he was then a rarity. It took a 
very few centuries after the dawn of the new to produce bankers and 
pawnbrokers, Jews and Lombards, and these were any thing but rarities. 

The grandest instance of a growing debt upon record is that of the 
king of Leon, mentioned by Mariana. Ferdinand Gonzalves had sold 
this prince a falcon upon credit. The interest was high, and it com- 
pounded itself in the course of a few years into a sum so enormous, that 
the king was forced to make over to Gonzalves his rights on the kingdom 
of Castile, to be quit of the liability. 

But it is no wonder if the debts of the middle ages were on a grand 
scale. Neither king nor subject knew his income. The subject was 
to-day master of an estate; was driven out of it the next by an invading 
monarch ; recovered it again by deed of gift; then pawned it to go cru- 
sading to the East; regained it by a wealthy marriage; lost it by a 
divorce ; obtained it again upon petition—and lost it finally because he 
trod on the toe of one of the king’s favorites when out of humor. For 
the monarch—whether the sum wanted was for some private caprice, or 
the urgent necessities of the nation; to buy a new suit of tapestry, or 
undertake the most necessary war; to pay for a new house for his mis- 
tress, or to build a fortress or a cathedral—he had just the same trouble 
in convincing his loyal subjects of the utility of his demand. In conse- 
quence he ran into debt, trusting to the necessity of the case for getting 
him out—a worthy example, well known to builders of churches and 
philanthropic societies of modern times. In fact, it has been said that no 
society can be called really flourishing in Great Britain, till it is a hun. 
dred thousand pounds in debt. The complexity of the modern system 
began early. Complexity is a Gothic principle, to be found in its con- 
stitution, its buildings, its trade; and it thus commenced the credit sys- 
tem, which soon learned to grow by its own force. 

During the middle ages, the credit system was made, in France more 
especially, a matter of obligation. The feudal lords had the right of 
demanding it. The abbot of Compeigne enjoyed by royal charter the 
privilege of receiving flesh, bread, and fish from the inhabitants on credit 
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for three months: if he failed to pay, they were not bound to furnish him 
any further. The Count of Montfort used to compel the people of Dieppe, 
by feudal ordinance, to give him fifteen days’ credit during the time he 
resided amongst them. To be sure, the sum on credit was limited to fifteen 
livres, which would not make a terrible show before an insolvency com- 
missioner. One wonders whether the inhabitants were as anxious for his 
lordship’s custom as a modern tradesman, or whether they served him 
with sour bread and stale eggs, to induce him to transfer his favors else- 
where. The king himself had the right to credit in many localities, and 
what was odd enough, many of his nobles had the same right in the 
same localities for a longer period. He was often forced to give security, 
as were the nobles. In some places when the lord visited a town, he 
had unlimited right of credit till he left it. At Poiz, in Picardy, the lord 
had the right of credit from each individual once in his life, but not 
oftener, and then only to the value of two-pence-halfpenny. When the 
dealers concealed their goods, they were liable to a fine. The coutumes 
of the French provinces are full of these regulations. The archbishop of 
Vienne was expressly precluded from all right to demand credit. It 
might be curious to trace the origin of this flaw in archiepiscopal trust- 
worthiness. 


GENERAL BANKING SYSTEM OF INDIANA. 
[From the Official Report of Auditor of State for 1854.] 
General Banking Department. 


Unner the act of the General Assembly approved May 28, 1852, it is 
made the duty of the Auditor of State to take general and special direc- 
tion of the operations, and to regulate the business of general banking. 

The labors and responsibilities demanded and incurred in this branch 
of official service have received a large portion of my time, and engaged 
my most careful attention. ' 

The safety of the community, the credit and integrity of the State, and 
a proper regard for the rights of those who have or who may make 
investments of capital in the business of banking, required, on my part, 
a prompt and decisive course of procedure, governed by a desire to 
render justice to all parties, and to protect the public from the evils 
incident to neglect, or which might arise from a loose construction of the 
law, and I take pleasure in stating that no difficulty has presented itself 
which has not been overcome, and that the present condition of all the 
banks which have been organized, under the general banking law, is 
such as to inspire the belief that they are radically sound, and engaged 
in a legal and legitimate business, 

By the rules of construction of this law, as laid down and acted upon 
by me, each bank has been required to furnish undoubted securities to 
an amount equal to fifty thousand dollars, as a pre-requisite to its legal 
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existence, and also to establish a real and tangible place and house for 
the redemption of its notes, and to affix to each note which it issues, the 
name of a cashier, thus obviating three of the principal objections here- 
tofore urged against the propriety and efficiency of the existing banking 
law. 

By reference to the statement or abstract No. 20, in the appendix to 
this report, it will be seen that twenty-nine banks have been organized 
and are in operation, the nominal capital of which amounts to six million 
eight hundred and fifty thousand dollars, The actual securities, in stocks, 
to three million ninety-six thousand two hundred and eighty-two dollars. 
The amount of notes received by them for issue, three million twenty-five 
thousand one hundred and fifty-six dollars. 

These securities consist of the following State stocks, namely : 





TAGiANA BD POP CONG) 6 a:s.48.d:6:00:6000.0006,5 ii jscnatancceegeewae - « 82,027,250 
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Virginia 6 per cents,........ bi Sia Sibu aie imines: “eee 
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Missouri © Per CONts, . ..<.<.c.0:0.6:0:6.0.0:0.00.0:60s0060e puacipeserasktaceats 70,000 
Georria 6 POP COMES, 6 /0.0.6:6:0:0:0:0:08 64 0000.6:66.6.000:0080:000 Raises 25,000 
RODD: POT COMM 5 o:0:5:5.cinpsaieneties sccacee sot neeaees 84,000 
Cola T DEP COIN 6.6. i0i0:s:6:55:686.0ssceceae daecmasineateis 32,000 
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TLOUAUCILYy 6 POR CONG, « <.0.6:4:0: 0000006606 redseineeicdm es coe 2,000 
Michigan 6 per cents,.......... Lei wiiamaneeas sinieeusrs eer 72,000 

DOM ia ea ads dd oiieRbcweadcwesamaticns bie aed Reapeelete $3,267,470 


The Indiana 2} per cent bonds are taken at such rates as to make 
them fully equal to Indiana 5 per cents, and the California bonds are 
temporarily deposited at two thirds their face, which is quite below their 
market value in New-York. This disagreement in totals of stocks 
deposited arises from the difference between the nominal and estimated 
value of the securities. 

Six other banking companies have partially organized with an aggre- 
gate capital of one million four hundred thousand dollars, but not having 
perfected their arrangements, the issue of notes has been deferred until 
the proper securities are tendered. Some portion of the paper is already 
prepared and ready to be delivered as soon as the requirements of the 
law are complied with. 

It will be seen from the foregoing, that the sum of two million three 
hundred and sixty thousand three hundred and fourteen dollars of 
Indiana State Bonds are employed as bank capital within the limits of 
the State, the interest upon which will be promptly met by the Siate, 
thereby sustaining her credit and the value of the securities. The State 
will also be left in possession of a surplus of revenue, with which: to 
further reduce the amount of her indebtedness. 

The rapidly increasing business of the State, the extent and import- 
ance of her commercial transactions, owing to her increased facilities for 
travel and transportation, and the great amount of her agricultural pro- 
ductions as well as her manufacturing enterprises, require a large supply 
of circulating medium. Up to this period our circulation both by the 
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State Bank and under the General Banking Law, is quite inadequate to 
the actual necessities of our citizens, the more especially, when it is stated, 
and true, that large amounts of our issues are taken beyond the confines 
of Indiana, to be used by Eastern operators, and that large demands are 
frequently made by those residing in adjacent States. 

The apprehensions heretofore entertained by some persons that the 
large indebtedness of other States might be used under our banking law 
to flood the country with paper issues, to our detriment and discredit, 
has not shown itself in such a degree as to excite alarm or disquietude. 
The requirements of the law, as regards undoubted securities, and the 
keeping on hand a supply of coin to redeem their circulation with the 
understanding of the fact that all necessary additional securities may be 
from time to time demanded, has evidenced a prudent calculating economy 
on the part of those who have embarked in the business, and the result 
is, that the amount of bank issues in the State is quite as low as the 
most cautious citizen could reasonably desire, leaving us, with all our 
great resources, and with more than a woillion of inhabitants, with less 
than seven million of Indiana bank paper. This amount, compared with 
the issues of other States, is decidedly less than our quota of the sinews 
of trade and commerce. 

The State Bank of Indiana, by its exhibit of the 31st of October last, 
shows a most healthy and responsible condition, with a positive circula- 
tion of three million eight hundred and thirty-four thousand seven 
hundred and sixty-five dollars. This sum, added to that in the hands of 
the general banks, makes the aggregate amount of Indiana bank paper, 
supposing the whole to be in circulation, only six million eight hundred 
and fifty-nine thousand four hundred and thirty-six dollars. 

There will probably be a progressive addition to the active capital of 
some of the banks already established, and other new ones organized ; 
but estimating the.future increase by the late applications, there is little 
ground for the belief that more investments will be made than will be 
necessary to facilitate a healthy condition of business. A 

The charter of the State Bank expires on the 31st day of December, 
1856, after which time its issues, loans, and discounts must cease to be 
made, and its notes be returned. No renewal of its charter, in connec- 
tion with the State or with its present franchises, can be allowed under 
the constitution of the State, and it is but reasonable to suppose that 
much of the capital now employed in its stock will be transmuted into 
such other bank organizations as the emergencies of the times may 
indicate. 

The business of general banking is measurably an experiment in 
Indiana, although its longer existence in New-York and some other 
States gives it more substantial claims for safety and utility, and such 
States as have recently had opportunity to remodel their banking systems 
have generally recognized its superiority over more antiquated systems. 
The great distinguishing and beneficial feature of the system is the 
requirement of security for all bank issues, and strict responsibility for all 
liabilities; thus making it the interest of bankers to protect and sustain 
their bills of circulation. The requirements, if honestly and carefully 
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enjoined, are certainly so much gained for the safety and benefit of the 
people, who, from the customs and institutions which surround them, are 
virtually compelled to use paper money instead of the more substantial 
and desirable precious metals, 


PUBLIC DEBT OF INDIANA. 


From the Official Report of the Auditor of State for 1854. 
State Debt and State Stocks. 


Tue following brief explanations of the adjustment of the State debt 
in 1846 and 1847, and of the nature of different descriptions of State 
stocks, are compiled from the last annual report of my predecessor : 

The nature of the State debt arrangement of 1846 and 1847 is so 
little understood, and purchasers of stocks are so frequently imposed 
upon, through want of information as to the liability of the State for 
the different descriptions of stock, that a few words of explanation are 
deemed necessary and proper in this connection. 

The basis of the arrangement was to release the State from all liability 
for the payment of principal or interest on one half of the outstanding 
debt, and to make such moiety of the debt chargeable alone for its redemp- 
tion upon the Wabash and Erie Canal, its lands and revenues. The old 
bonds were to be surrendered, and new ones issued, for the State’s portion 
of the debt, as follows : 

First, for one half the principal of the bond surrendered, to bear 
interest at four per cent up to January, 1853, and five per cent thereafter, 
constituting SrarE FIVE PER CENT STOCK. 

Second, for one half the interest on the bond surrendered, and the 
difference between four and five per cent, on the principal to 1853; the 
new bond bearing interest at the rate of two and one half per cent per 
annum, from the first day of January, 1853, constituting “Z’wo and a 
half per cent State deferred stock.” 

The above are the only stocks upon which the State is bound to pay 
either principal or interest under the arrangement. 

The cana stocks are divided into two classes, preferred stocks, and 
deferred stocks, The former are issued to the holder of original bonds, 
who, at the time of surrendering the same, subscribed to the loan for the 
completion of the canal, and are entitled to preference in payment, both 
of principal and interest. The deferred stocks are issued to the holder 
of original bonds at the time of their surrender, who did not subscribe to 
the loan for the canal, and payment is therefore postponed or deferred, 
until the preferred stocks are entirely liquidated. 

Two sets of stocks are issued in both of these cases, as in the case of 
State stocks; one for principal, bearing five per cent interest, and the 
other for interest, bearing two and one half per cent interest. The former 
are termed “Five per centum PREFERRED canal stocks,” or “Five per 
centum DEFERRED canal stocks,” as the case may be; and the latter, 
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“Two-and a half per cent special pre¥eRRED canal stock,” or “Two and 
a half per cent special peFERRED canal stock.” 

For the payment of interest or principal on these canal stocks, it may 
be proper to repeat, the State is in no wise bound. The revenues of the 
canal are appropriated by the trustees, under the act, to the payment of 
liabilities incurred or assumed by the trust in the following order as pre- 
scribed in section ten of the act supplementary to “An act to provide for 
the funded debt of the State of Indiana,” approved January 27, 1847. 
The section is here copied in full, for the benefit of all interested : 


Sec. 10. That in lieu and stead of the scale of distribution and application as in 
the eighth and thirteenth sections of the said act directed, of the tolls and revenues 
of said canal, after defraying all needful and proper expenditures for repairs, attend- 
ance, and other necessary things, appertaining thereto, which shall be first paid, any 
thing in the said former act, or this act, to the contrary notwithstanding; and of 
the produce of the said canal lands, sold and unsold, the same shall be held and 
applied by said trustees, in trust and security, for the use and purposes following, 
that is to say: “4 

First. In payment of the work, labor, and materials, or contract for the supply 
of work, labor, or materials, to be done and furnished in and about the further 
prosecution and construction of the said canal and works, until the same shall have 
been fully completed to Evansville, as the moneys to be paid for the same shall, 
from time to time, become due and payable; but not by way of anticipation, and of 
all needful and proper expenditure for repairs, attendance, and other causes, save 
and except so far as regards the existing tolls and revenues of the said canal, which 
are hereinafter declared to be expressly appropriated for and towards the payment 
of interest, at six per centum per annum, on the sums to be subscribed, for the 
completion of the said canal and works, and which existing tolls and revenues are 
hereby declared to be excepted from the operation of this clause to that extent; 

Secondly. In payment of interest after the rate of six per centum per annum, 
on the sums to be respectively advanced by the holers of certificates to the said 
trustees, from time to time, in aid of the completion of the said canal and works, 
and to be computed from the respective times of advancing and paying such princi- 
pal sums respectively, such interest to be payable in the city of New-York, by 
equal half-yearly payments, on the first day of January and the first day of July, 
in each and every year, the first half-yearly payment to be made on the first day 
of January, 1848 ; 

Thirdly. In payment in full of the principal sums advanced, or to be ddvanced 
by the holders of certificates subscribing as aforesaid, for and towards the comple- 
tion of the said canal and works, and from time to time remaining due; 

Fourthly. In payment in full to the subscribers making the said advances, or to 
their assignees, of interest at and after the rate of five per centum per annum, on 
the moiety of the principal of the bonds, which they may have surrendered and 
exchanged for certificates as aforesaid, such interest being to be computed from 
the said first day of January, 1847; 

Fifthly. In payment in full to the subscribers making such advances, or their 
assigns, of the principal of the special stock to be issued to cover the arrears of 
interest due and accruing from the first day of January, 1841, to the first day of 
January, 1847, as fast as the same can be done, with interest on the same, at and 
after the rate of five per centum per annum, to be computed from the first day of 
January, 1843; 

Sixthly. In payment in full to the subscribers making the said advance, or to 
their assigns, of the principal moneys secured by each such certificate, so charged 
over against the canal lands, and the tolls and revenues of said canal ; 

Seventhly. In payment in full to the other holders of any certificates of stock 
by the said act directed to be issued and charged as aforesaid, (such holder not 
being a subscriber to the said advance,) or their assigns, of interest at and after the 
rate of five per centum per annum, on the amount of the principal thereof; 
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Eighthly. In payment in full to the holders of certificates of special stock to be 
issued and charged as aforesaid, (such holders not being subscribers to the said 
advance,) or their assigns, of the principal of such special stock, with interest on 
the same, at and after the rate of five per centum per annum, to be computed from 
the said first day of January, 1853; 

Ninthly. In payment in full to the holders of such last-mentioned certificates, 
(not being subscribers,) or their assigns, of the amount of the principal thereot 
respectively ; 

Tenthly. To pay into the treasury of the State, any surplus or balance which 
may remain in the hands of the said trustees, after making the several payments in 
the nine preceding classes mentioned; and it is hereby declared that such sums 
shall, from time to time, be paid and applied as soon as conveniently may be after 
the receipt thereof; saving the just rights of the holders of bonds now outstanding, 
and known as the Wabash and Erie Canal Bonds, as provided for in the eighth 
section of this act; Provided, That after the payment in full of said subscribers or 
their assigns as aforesaid, the holder or holders of any certificate whose or whose 
assignor’s bond or bonds were surrendered and cancelled, as in the said original act, 
and this supplement is provided, on or before the first day of May, 1850, shall be 
entitled to the same preference and priority in the payment thereof, and to be paid 
in the same manner, as is provided for the payment of said subscribers to said 
advance, and their assigns, according to the time of such surrender and cancellation ; 
any thing in this or the said original act to the contrary notwithstanding. And 
provided, That all payments of principal and interest to be made under or by virtue 
of this act, or the said recited act, amongst the said several classes of subscribers 
or holders of certificates, (as the case may be,) shall be made pro rata amongst the 
subscribers and holders of certificates in each such class, in the order and priority 
of payment given or intended to be given to each such class respectively, as aforesaid, 
first paying in full those first entitled, and so on, toties, quoties ; and no interest 
shall at any time be charged upon any semi-annual deficit of interest which the 
revenues of the canal shall fail to pay. Provided also, That the proceeds of sales 
of the lands in the Vincennes land district shall be applied only to the construction 
of the canal from Terre Haute to Evansville, or to the re-payment of the cash 
advances made by the bond-holders for that purpose until the said canal shall have 
been completed. The trust hereby created shall cease and determine, upon the 
payment of the principal of said certificates, which are hereby authorized to be paid 
out of the proceeds of said canal, at any time after twenty years from the passage 
of this act; and the State hereby reserves the right to redeem any of such certifi- 
cates, at any time twenty years after the passage of this act, and after the re-pay- 
ment of said advance, as herein provided, by paying the legal holder thereof the 
principal sum due thereon. 


FOREIGN STATE DEBT, 


Total amount of bonds issued prior to period of arrange- ‘ 

ment of State debt, July 1, 1847,......cccccecscoes $15,111,000 
Total redeemed and cancelled, prior to surrender under 

State debt arrangement with holders,.............. $1,609,000 
Add for bonds on which the bank pays interest, and is 


to redeem principal,............ eccccccdcccccccese 1,390,000 
Add for 7 per cent bonds issued, but never sold,....... 1,064,000 
Making a total amount of bonds redeemed, cancelled, 
etc., prior to State debt arrangement,.............. 4,063,000 


Total amount of bonds outstanding prior to surrender 


under State debt arrangement,.....ccesccccccscecs 11,048,000 
Total amount of bonds surrendered, up to October 31, 
BOOMs 6s s8ssicescc ¢Seccscccssseetecgseataneene 9,834,000 





Total outstanding October 31, 1852,........cseeeeees $1,214,000 
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AMOUNT OF STATE AND CANAL STOCKS ISSUED UP TO ocT. 31, 1852. 








Five per cent State stock,....... endaieeddoy BE ere ee - $4,922,500 00 
Two and a half per cent State stock,.....+..ceeeceeees stamaates 1,810,380 00 
Five per cent preferred Canal stock,......secccescececceece +.- 4,079,500 00 
Five per cent deferred Canal stock,.......... eapecewes Ceres eee 843,000 00 
Two and a half per cent special preferred canal stock,............. 1,216,337 50 
Two and a half per cent special deferred canal stock,............. 248,975 00 
Total stock issued to October 31, 1852,........cecesceesceeeceecs $13,120,692 50 
Deduct 24 per cent State stock redeemed, ............0seeeeeees 20,000 00 
Total outstanding Oct. 31, 1852, ........0e..eeeee! ee ee $13,100,692 50 








Stocks outstanding for which the credit of the State is pledged, Oc- 
SES ELIT SRE DI RE 6,712,880 00 
Stocks chargeable on the Wabash and Erie Canal, October 31, 1852, 6,387,812 50 


The reports on file in this office do not agree with the books‘of the agent of State. The following 
recapitulatory statement of the bonds outstanding and stocks issued, was made by that officer at 
the close of the fiscal year ending October 31, 1852. 


Bonds outstanding, October 31, 1852,..... ncaa ssislacavicsaphs acral A $982,000 00 
Five per cent State stock issued,........... DecnsacWdlt emis ian mama 5,028,000 00 
Two and a half per cent State stock issued, .............+eeeeeeee 1,844,592 50 
Five per cent preferred canal stock, ........sscecsssecccceccecces 4,079,500 00 
Five per cent deferred canal stock, .........cccsccscsccccscccccs 948,500 00 
Two and a half per cent special preferred canal stock,............ 1,215,912 50 
Two and a half per cent special deferred canal stock,............ 278,562 50 


In noticing this disagreement between the books of the agent of State 
and the reports made to this office, my predecessor, in his last annual 
report to the legislature, said that this discrepancy could “only be 
adjusted by a careful comparison. The presumption, however, is that 
the agent is correct, as all the information on the subject on record in 
this office is derived through him.” . 


BANKING IN ILLINOIS. 


Annual Report of the Bank Commissioners, May, 1854. 


Tue general banking law of 1851 makes it the duty of the bank 
commissioners to make annual examination in respect to the affairs and 
business of the banking associations of this State, and in respect to the 
condition and management thereof, and also to inspect the securities filed 
with the auditor and treasurer, and to make report thereon. : 

In conducting this examination, the commissioners have endeavored 


. 
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to comply with the requirements of the law. The statements of the 
resources and liabilities of the several banking associations under their 
charge have uniformly been furnished under the oath of the cashier or 
president, and in many cases by that of both these officers, The credit 
due to all general statements regarding the actual condition of banking 
associations, however, depends not more upon the amount than the 
character of the funds which go to make up the sum of their resources. 
If these are of the full value at which they appear in such statement, it 
may be taken as a test of the soundness of the institution; if not, but 
smnall reliance can be placed upon it. 

The commissioners have, therefore, throughout their entire examina- 
tion, sought, by a uniform series of questions addressed to the officers of 
the banks respectively, to elicit the true state of the affairs and condition 
of each bank. The answers thereto have invariably been required to be 
sworn to by the officer making the same, and, together with a copy of 
the interrogatories, have been placed on file in the office of the bank 
commissioners. 

These embrace a variety of matters connected with the affairs and 
business of the bank generally, having for their object to ascertain 
whether the banks have acted in compliance with their charter require- 
ments, especially in such instances as would not be likely to come within 
the knowledge of the public or the commissioners—such as when their 
notes were first put in circulation; the average amount of specie on hand 
and actually belonging to the bank; the average rate of dividend; the 
average accommodations as between parties residing within and those 
without the State ; the relative proportion between dealings in bills of 
exchange, checks, drafts, etc., and loans and discounts on common 
business paper; the relation between the circulation of our own and 
remote or foreign bank-notes; the practice in relation to the renewal 
of notes; the average rate of discounts upon their circulation in the 
eastern and southern cities, and whether any arrangement exists for 
the redemption of their circulation out of this State; the average 
rate of exchange; whether the funds of any association are allowed 
to be used with a view to evade taxation, or to derive a higher 
rate of interest or profit than the law permits; whether the business 
appertaining to associations for banking purposes is carried on directly 
under and by virtue of the corporation, or through brokers owning and 
controlling the funds of the bank. 

Answers to the above, with other matters equally important to the 
public, furnish an outline from which a fair inference may be drawn 
of the common mode in which our banking associations conduct their 
affairs, and to what extent they have complied with the provisions of 
the general banking law. So far as the comments which we may feel 
it our duty to make upon the manner of conducting the banking busi- 
ness in this State are concerned, we shall confine our strictures mainly to 
the defects in the law which controls their operations, for we consider 
that most of the errors which have crept into the management of the 
affairs of the banks are attributable almost entirely to this cause, leaving 
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it to those whose duty it may become, to supply whatever may be 
required in the premises. 

The essential changes which a few years have wrought in the banking 
system of our country, have had a tendency to modify or unsettle prin- 
ciples which were formerly regarded as fundamental and necessary to 
every system of sound banking. The revolution in popular sentiment 
upon this subject and in this respect, so far as it relates to our own and 
some other States, is very nearly complete, if we regard the present laws 
as any indication of change. Under the general banking law, and as 
incident to the system which may grow up under it, the necessity of an 
exclusive specie basis for the redemption of the circulation seems to be 
discarded, or at least regarded as of subordinate consideration. The uni- 
form general prosperity of our country, and the non-recurrence of those 
pressing exigencies which test the security of all banking systems, during 
the time this system has been growing in popular favor, leave it to time 
and experience to disclose the wisdom or impolicy of its adoption. 

Relieved of the restraints of any well-defined specie requirements as 
indispensable to safe banking, the ready facility with which stocks can at 
all times be procured for deposit with the auditor as a basis of circula- 
tion, in the usually crowded state of the stock-market, renders it impos- 
sible to set any limits to the future issue of paper-currency. The only 
way by which the system, in its present form, can be kept within any 
certain limits, consists in carefully limiting the kinds of stocks allowed 
to be received on deposit. Instead of enlarging the facilities for 
increased banking beyond what they now are, and thereby expanding the 
paper circulation to an indefinite extent, it may well be considered, 
whether a just regard to the interest of the State may not demand 
greater discrimination in favor of those kinds of stocks which sustain the 
most substantial character, and are not subject to those peculiar fluctua- 
tions which periodically affect very many classes of stocks. The leading 
object, so far as the public is concerned, is to have a sound currency, and 
this cannot be expected when the security for its redemption, is not 
ample. To make the security sufficient, it should be of such a nature as 
to be at any and all times easily convertible into cash. It should not be 
considered, as it might be, ultimately collectable ; for delay in the sale of 
depreciated and unmarketable stocks, thereby prolonging the redemption 
of the circulation to a large class of people, differs little from final 
insolvency. The poor holder by this would become at once the victim 
of the broker. No kinds of security ought to be allowed to be deposited 
as a basis for circulation, which cannot at any time be cashed for the 
amount for which they were deposited. 

Since the adoption of the general banking law, thirty-one banks or 
banking associations have been established, with an aggregate capital 
stock of $17,360,000, upon which have been deposited with the auditor 
and treasurer public stocks to the value of $2,650,987.62. Two of this 
number, to wit, the Bank of Lucas & Simonds, Springfield, and the 
Quincey City Bank, Quincy, have closed their business operations, and are 
now being wound up under the law. Some two or three of the above 
- number have lately gone into operation, and consequently their business 
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. is as yet rather limited. That the number of banks will increase, may 
be confidently expected, from causes before hinted at—the large amount 
of stocks ready for i nvestment, and the fact that they can be profitably 
used for this purpose. It becomes no part of our duty to speculate upon 
the vast interests dependent upon the proper management of these asso- 
ciations. Much may depend upon appropriate legislation to remedy 
such errors as the system of banking may, from time to time, evolve 
during its operations. 

The people had a right to expect that these things would follow the 
adoption of a general banking law, as it was adopted for the public 
good, and not for the exclusive benefit of those who might avail them- 
selves of its provisions, 

First. A safe and reliable basis for banking circulation, such as would 
render the circulation secure against loss or depreciation in any reason- 
able contingency. 

Second. That this circulation, recommending itself to general confi- 
dence by its soundness, would, to a great extent, supply the place of a 
foreign or remote currency, which previously occupied the entire channel. 
of our paper circulation, thereby providing a domestic and well-known 
currency entitled to the highest confidence. 

Third. That the banks incorporated under the law would afford to the 
different classes of our citizens such accommodations and assistance as 
the wants and increasing prosperity of the State might require. To 
accomplish these objects, was the professed purpose of the banking sys- 
tem. The privileges granted and the monopoly conferred could never 
have been designed solely to enrich the few who might be so situated as 
to enjoy them, but to contribute to give greater vigor and energy to every 
kind of industry. 

Sections 20 and 21 of the revenue law of 1853 make it the duty of 
the officers of each bank or banking association, having the right to issue 
bills fur circulation as money, to make return to the bank commissioners, 
in the month of May annually, of the average amount of notes and bills 
discounted or purchased, including all the loans or discounts made or 
renewed during the year next preceding the time for such return; also 
bills of exchange, notes, bonds, mortgages, or other evidences of 
indebtedness, at their actual value in money, on which such bank or 
banking c »mpany had at any time reserved or received, or was entitled 
to receive, any profit in the shape of interest, discount, exchange, or 
otherwise. Stocks deposited with the State Treasurer are required to be 
valued at the rate at which they were deposited. Upon this return the 
bank commissioners are to proceed to ascertain the amount of the pro- 
perty valued, in accordance with the provisions of the act. 

Section 21 further provides, that in order to ascertain the amount of 
notes, bills, etc., discounted and purchased, there shall be taken as a 
criterion the average amount of the aforesaid items for each month 
during the year, or shorter time, previous to the time of making return, 
which average shall be found by adding together each month’s business, 
and dividing by the number of months the association may have been 
engaged in business. The provisions of the above sections are singu- 
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larly vague, so much so as to make it no easy matter to determine satis- 
factorily the precise construction they ought to bear, or how much de- 
volves upon the respective parties in attempting to comply with the law. 

The different constructions put upon their meaning occasions wide 
differences in the form of the returns made to the commissioners. 
Besides, there seems to be an utter want of power in the bank commission- 
ers to compel the returns in case bank officers refuse or neglect to comply 
with the law. In describing the subjects of taxation, certainty as well 
as particularity ought to be carefully observed. It works no hardship to 
the honest, while it may serve to guard against those who would seek 
occasion to escape taxation. Nothing should be left to inference or con- 
jecture ; for it is not common for corporations more than individuals to 
desire to appear rich upon the assessment-roll. It will readily occur to 
those familiar with the various forms of business which may be employed 
by banks, how, under the law, a large amount of property, which, under 
a just rule of taxation, ought to be embraced in the aggregate amount 
of bank property, from which the average is required to be drawn, can 
be so disposed of as to escape the assessment, while the commissioners 
have no power so to correct the returns as to make them conform to 
the principles of a just taxation. The bank commissioners are required 
to assess the taxes upon the returns of property submitted to them by 
bank officers, without the power to inquire into their truth or cor- 
rectness. 

There is an obvious incongruity in the law in its present shape, in 
making it the duty of the bank officers to make return of their assess- 
ment-list to the bank commissioners, leaving it for the latter to adopt 
the return so made, as the basis of their report to the auditor. The 10th 
section of the general banking Jaw provides that the bank commis- 
sioners should annually ascertain the value of the property of each 
banking association, and fixes the rate of taxation the same as required 
to be levied on other taxable property, by the revenue laws of the 
State. The revenue jaw of 1853 has so far changed these provisions as 
to make it the duty of the officers of the banks to ascertain the value 
of the property of the banks, and make return of it to the commis- 
sioners, who are required to report thereon to the auditor. The com- 
missioners ought to have the power, in all cases where they have 
reason to doubt the correctness of any bank return, to make the neces- 
sary inquiry, and if found to be untrue, to cause it to be corrected. 
Bankers have too often felt themselves above the restraints of legisla- 
tion, and too often enjoyed immunity from legal exactions and penal- 
ties, to which the rest of the community could not aspire. To remove 
the temptation to transgress, is the wisest policy, and then rigidly 
enforce all legal restraints. There is little doubt but that by adroit man- 
agement and suitable forms of business arrangements, a large proportion 
of the paper assets of the banks escape taxation, which, under the con- 
stitution, ought to be taxed. 

It has proved difficult so to frame a revenue law as to reach the tax- 
able property of banks, and compel them to pay their equal share of 
taxation; and it is generally true that a greater proportion of bank 
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property escapes assessment than any other species of property in the 
community. Their mode of doing business, and the restlessness of their 
active means, renders it no easy matter to fix upon it for taxation. 

It is a first principle under our form of government that taxation upon 
property should be equal, whether held by individuals or corporations, 
and any process by which any person or class is enabled to escape a just 
share of this common obligation ought to receive its proper corrective. 
While the returns from some of the banks show a disposition to do a 
legitimate banking business, in the way of loans and discounts, etc., 
others, by adopting a different mode of conducting their business, are 
enabled to shield their entire active capital from taxation, and conse- 
quently pay tax only upon their bonds deposited with the treasurer. Of 
the thirty-one banks in operation, only nine of this number make return 
of loans, discounts, bills purchased, ete. These are the Alton Bank, 
the Bank of Elgin, the Merchants’ and Mechanics’ Bank, Chicago; the 
Commercial Bank, Chicago; the Stock Security Bank, Danviile; the 
Farmers and Traders’ Bank, Charleston; the McLean County Bank, 
Bloomington ; the Mechanics and Farmers’ Bank, Springfield; and the 
Du Page Couaty Bank, Naperville. These nine banks make return of 
something near $200,000, loans, discounts, etc., upon which taxes are 
assessed in addition to their deposits of stock with the treasurer, while 
the remaining twenty-two make no such return, and consequently pay 
taxes upon those deposits only. This shows how unequally the tax bears 
as between different banks. Those conducting their business so as to 
accommodate the community to the greatest extent, share all the bank- 
taxes except upon the stock deposits alone. 

Section 10 of the general banking law, provides “ that taxes shall be 
levied on and paid by the corporation, and not upon the individual stock- 
holders.” Taking this provision in connection with the revenue sections 
before referred to, and comparing the returns of the banks as exhibited 
in table No. 2 with them, and some estimate may be formed of the 
amount of bank property which ought not, but entirely escapes tax- 
ation. Under the present laws, except in few instances, it is doubtful 
if any tax will be hereafter collected from the banks except on the 
stocks deposited with the treasurer. It is hardly to be inferred that the 
legislature contemplated such a result from the law, and to illustrate the 
manner by which such a result is gained in the course of banking opera- 
tions, we will take the following as an illustration : 

Bank A deposits with the Treasurer of State say $50,000 in stocks, 
for which it receives from the auditor $50,000 in circulating notes. These 
notes, instead of being used by the bank in its corporate name, according 
to the usual forms of banking, such as loans, discounts, purchase of | 
bills of exchange, ete., are simply taken possession of by the owners of 
the bank, and used as private funds in such a way as may seem best 
to the holders. Hence the bank in its own name makes no loans or dis- 
counts—employs its means in no way which, under the law, would sub- 
ject it to taxation. It is plain that, by adopting this course, many of the 
most salutary restrictions of the general banking law may be evaded, 
and the funds of the banks be used in a way and for a profit not 





108 Banking in Illinois. [August, 


permitted in ordinary banking business. It would seem, in such cases, 
that the forms for association were borrowed mainly for the purpose 
of shielding such a course of business transactions as would not be justi- 
fied in the corporate name of the bank, or to escape the restraints of the 
revenue or general banking law. The bank, as a corporation, does but a 
nominal business, while the funds may be in the hands of the broker. 
The bank neither loans, discounts, nor purchases bills. This is done by 
the broker in his own name, who controls the circulation of the bank. 

Banking corporations are protected by law in the right to issue as 
money an exclusive paper circulation, and for the privilege of supplying 
the community with an exclusive paper currency, and enjoying the profits 
growing out of such a monopoly, they ought to be made to pay their 
full proportionate share of taxes. During the course of our examinations 
we have endeavored to ascertain the cause why so large a number of our 
banks refuse to loan or discount in the name of the bank, or show a 
liberal spirit in their accommodations toward the citizens of our State 
generally. Why this unusual restrictive course, so contrary to the usual 
modes of banking? We have been assured by the officers of banks that 
it has been forced upon them by the weight of taxation. That the 
revenue rate bears so heavily upon the bank assets that they would not be 
justified in pursuing the common course of banking. It has been said 
that to conduct their business so as to embrace loans and discounts, taken 
in connection with the bank interests, seven per cent would of necessity 
force all the banks into liquidation, consequently the banks pursue another 
course by which they pay tax on their stock deposits only. It is a 
somewhat narrow system of banking which knows neither loans nor dis- 
counts, and which thus effectually excludes nine tenths of our people 
from all chance of bank accommodations, and thereby resolves itself 
simply into a successful scheme of brokerage. 

There may be some truth in the reasons above given for this departure 
from the true functions of banking. The commissioners, however, are led 
to believe that they are not the only reasons—that some of the banks 
were never organized with a view to loans and discounts, but solely to 
promote the business of brokers. We feel assured that the profits arising 
out of the business of those banks, which loan and discount, are fair and 
adequate after making allowance for the tax they pay upon these forms 
of business. * Without doubt, if the tax provision of the law were out of 
the way, an immense amount of bonds would be invested for banking 
purposes in a very short time, for they could hardly be employed so pro- 
fitably in any other way. The paper circulation might, in this way, also 
be immeasurably increased ; whether for the interest of the State or not, 
would be well worthy of consideration. It is probable that, with a 
reduced rate of taxation, some banks which now refuse to loan and dis- 
count, would adopt this form of doing business, while we have no reason 
to infer this as respects others, which were not put in operation for any 
such purpose. We feel satisfied. that the law ought to be so amended 
that the tax shall hereafter fall upon all banks and bank property alike ; 
that the tax ought to be transferred from loans and discounts, etc., and 
be placed upon the circulation. 
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This will probably be found the only effectual way of compelling the 
banks to pay their proper share of taxes. By taxing the stocks deposited, 
and the circulation, and increasing to a certain extent the rate of interest 
on loans and discounts, some stronger inducement might exist to engage 
in the usual banking business, instead of confining it to mere brokerage 
operations. 

Banks may, for a considerable time previous to return-day, make forced 
preparation to meet it by contractions in certain forms of business, and 
the adoption of temporary expedients, which may serve to show such 
institutions in the most favorable light. The result of this is to show a 
fictitious state of affairs, which becomes apparent under any severe cur- 
rency derangement. This practice may be obviated by requiring the 
returns for the auditor to be made monthly, instead of quarterly, as the 
law now requires, and leaving the time of making them, that is the 
day of the month when they shail be made out, to the appointment 
of the auditor. Being uninformed of the day the auditor might select 
for this purpose, the banks could make no antecedent preparation. As 
these institutions are created for the public and not individuals, sound 
policy requires that every safeguard should be used to bind them to the 
strict pertormance of their duties. 

The commissioners have carefully inspected the stocks deposited with 
the Treasurer of State by the several banking associations, and below 
insert a correct table of their kind and amounts : 


Table showing the aggregate amounts of the several kinds of securities at their 
face deposited by the different banks, upon which circulating notes have been 
furnished to them by the auditor of public accounts, all of the said rates having 
been registered in his office : 

Virginia State Bonds, at -par, $861,500 00 

Georgia State Bonds, at par, 80,000 00 

Missouri State Bonds, at par, - 847,000 00 

5,000 00 

Wisconsin State Bonds, at par, 10,000 00 

California State Bonds, at 80 cents on the dollar, ‘ 98,500 00 

Kentucky State Bonds, at par, 16,000 00 

Illinois Liquidation Bonds, at 80 cents on the dollar, 12,000 00 

Illinois and Michigan Canal Bonds, at 45 to 50 cents on the dollar,.. 339,216 00 

Illinois and Michigan Canal Interest Certificates, at from 2 to 40 cents 
on the dollar, 74 

Illinois New Internal Bonds, at 50 cents on the dollar,......... wh 29 

Illinois New Internal Improvement Interest Certificates, at 38 to 48 
cents on the dollar, 253,892 93 

Tennessee State Bonds, at par, 25,000 00 


The foregoing table exhibits the amount and the character of the basis 
of our bavking circulation. We have no reasor to doubt that these 
stocks may, at the present time, be regarded as sufficient security for the 
circulation, at least sv far as stock security can be so considered. It will 
be remarked that the general banking law discriminates unfavorably as 
regards Illinois stocks. Whatever may have operated at the time of the 
passage of the law tou give it sanction, by placing our own stocks in this 
equivocal position, it is conceived that there is no good reason, now 
existing, why these stocks ought not to be considered more nearly in their 
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relation to their market value, as a deposit, than the law permits. We 
feel justified in the belief that the auditor of public accounts and the 
treasurer have faithfully and judiciously discharged their duties, involving 
great responsibility in regard to the deposits and bank circulation. 

The circulating notes of our own banks, as yet sustain but a very 
limited relation to our entire currency circulation, perhaps not more 
than three tenths. This disproportion will, however, gradually diminish 
as our domestic issues find their way into the State, from the distant | 
points where they were originally put into circulation. Of the remote or 
foreign paper which makes up the residue of our paper circulation, a 
portion rests upon a stock-security basis for its redemption, while a large 
proportion rests upon a foundation always liable to suspicion. 

We are inclined to believe that the banks have generally observed 
what is usually denominated the small-bill law, in their business transac- 
tions. The effect of this law, in those localities where it has been 
observed, has, without doubt, tended to force small foreign notes from 
circulation ; but its observance has not been so general throughout the 
State as was expected or at least hoped for. Prior to the passage of the 
law, small foreign notes entered into and made up so large a proportion 
of the common circulation that it ought not to seem singular that the 
withdrawal of so large an amount, even from particular localities, should 
leave a demand for the smaller denominations of notes and specie, which 
would be attended with considerable embarrassment. Some of the 
banks, with a view to meet this demand, have increased the aggregate 
issue of small notes, while others have withdrawn those of a larger, and 
substituted, therefore, those of a less denomination. Additional bonds 
have also, in several instances, been deposited with the treasurer, and 
their amount received of the auditor entirely in‘small bills, with a view 
to immediate issue. To increase the embarrassment following the pas- 
sage of the law, there existed at the time a want of a fractional circula- 
tion of the minor denominations of notes and specie to answer the public 
demand. Specie continued gradually, but constantly, to retire from the 
common channels of business and trade, and pass beyond our limits. 
Among the causes contributing to this state of things may be reckoned 
the rapid increase of paper of smal] denominations and the high premium 
upon silver coin in the eastern cities. In the present condition of affairs, 
the return of a sufficiency of specie, to insure a healthy state of the cur- 
rency, and meet the wants of the public for fractional specie values, may 
be placed at an indefinite day hereafter. 

Some two or three banks which have very lately gone into operation, 
or are just commencing business, have not been examined by us. In the 
discharge of our duties the officers of the banks have uniformly afforded 
us such facilities as greatly assisted us in our examinations. 

Ave. C. Frencn, 
P. MaxweELt, Bank Commissioners. 
W. B. Fonpvey, ; 


The annexed table presents a condensed statement of the resources and 
liabilities of the several banking associations on the 3d of April last : 


. 





nots. 


li 


I 


i 
s 
o 
RY 
Ss 


Bank 


68 8h 


00 000% 
86 OLL 
#9 C86 
80 240°E 
89 ELT 


93 I8eF 


00 ¢90'8 
&8 6s 
OL 216 
Go 0%6 


€8 S68‘T 
90 FI8'T 


a¢ 6IT 
0¢ 186‘T 


“SUSNAdXG 


61 6FF CF pies 
26 G09‘ch | 


Se T1S'23 [43 Ise‘sh 


ile eFs‘el 
OF 6S1‘F6 
66 92059 
GL 88s'hs 


meee iis 8660, 
| | 


&6 SBt‘et : 
00 ¢F0‘EL |00 000‘F% 


we 362‘ 


CL OsL0ET 
19 gTy‘e¢ 
00 00¢ 

20 geg‘es 


69881 
$261 
LL6°E1. 
0181 
000¢s 
ste‘OL 
TeP‘9L 


Or 
It 
68 
6F 
00 
00 
oF 





#2 99S [39 STS‘OF 
GL LLG°18s 
Gb GC0'RST 
£0 S8l‘St 


18 SL¥'8s 





IF 608‘9T [00 000'ss 

ets? 
BP 088 
00 000‘ST 
00 961‘T¢ 





&1 soe'res! f 
IS6 69E°L6$ 
“SUNVE 
wanLo 
Ad goa 





“SNVOT 


rer si |... 


00 000‘0T 
16 60¢°GFI 
00 0006 


000‘0% 
£00'FS 
160‘9 
919°C 
89661 
os#‘Te 
008'2% 
B9LBI 
6LF9T 
SIF ‘OL 
£3163 
cis’9 

000% 

6988 
Sb9‘ST 
FOr‘98 
666 


00 
68 
68 


o¢ 
68 
00 
LL 
99 
98 
Td 
IT 
00 
% 
td 
OF 
00 
It 


S61‘8¢ 
LLE503 
? o83‘ee 
£09 SOL 
) 
086‘983 
OLrL 
ore‘cs 
€6 L8s‘TS1 


“SNVOT 
IVI0adds 


‘aNVH NO 
g10ad8 


00 68e‘s 


| 
00 gzt‘os 


00 22881 
00 ese‘ 


00 00003 


00 1968s 


06 9LFe 
00 SéL‘er 
00 F8L‘8L 





00 829°8 
06 SII‘st 
00 008‘¢ 
00 ¢30‘EL 
00 B1FLL 


00 &F9 
100 Sog‘eg 
00 O0F 2 





190‘F2S/53 606e$|00 BEOecs 


“SUNVEa 
YaHLo 
dO SALON 


00 B80%es 


SB LOFTS 


}00 000° 
10 sto> | — 
100 6989 
Ie &3‘2 


00 0008 
ee e29'¢ 
TZ 698'8 


00 ose‘e 
00 Os6‘s 
00 000‘¢ 
88 2169'S 
OF 16889 
ee 88a‘ 
ce ggz‘s 
00 006'8 
IL 18h 
809‘T 
oos’e 
60¢‘9 
GEL 
FIS‘SL 
662°) 
cor ‘'9g 


06 9S¢ 





168 
memes ott 
ee 
\98 
crs 
119 
| 


suo0us 10. 
SQ1IVA 


sa Tduas 


“ALVISI 
Ivaa 





‘SHOUNDOSAa 


00 
00 
00 
00 
00 
00 
00 
00 
146 
00 
14 
00 
00 
00 
00 
69 
88 
00 
00 
00 
00 
60 
00 
00 
00 
00 
9% 
00 
FS 


000°¢2 
000‘0¢ 
000%0¢ 
0000S 
C16'92 
00000T 
000%0ST 
000‘0¢ 
808981 
00009 
1#8‘TL 
0000S 
000°%9 
0¢0°e6 
00L‘8¢ 
za8 OTS 
1¥o‘C1Z 
000‘0¢ 
00s‘ Is 
000°FL 
000%ee 
BSB ‘ESS 
0000S 
0000 
000‘0T 
000'¢9 
01984, 
00002 
O1F'e¢ 
*SMNOOLS 
orladoad 


~  ‘oBvorgo}- 


~  OTTART}9g| 
‘purys]-yooy 
* ‘osvory9 
> ‘Pregsays S 
‘aoysuWOOlg. 
‘aojsopaByy)) 
“oavoty) 

- ‘oBvoiq9 
~ ‘oBvaiy)) 

- _BMUH10) 
- ‘oBvo1yD 

- - ‘neg 
- eyAurg) 

- Cieom 
- Serr 

- ‘oBvaiyD) 
- ‘oBvoy)) 
‘oyptsaode yy, 
- ‘B09 g} 

: i ) 
*ppaysuradg) 
fx atakinp 
‘aypiAdodey 
A (Cl 
‘pagjyooy| 

- “eueyen 
- ‘aroprapog| 
‘UOUTY, 


‘quvg worn oyL 
‘S[OUTTIT JO YULg wioyinog ony, 
“WUvgq_ purjs]-yooy oT 
‘quvg xiuoyd eyL 
‘qUvg Siu y P “Yoo OL, 
- ‘yung Ajunog uvoryoq_T 
‘quvg Sdoptly, y sows OU, 
- ‘yuvg saoulivy oyL 

- pe OSvaiyY o4L 
- + Squvgedyty oud, 

- M239 JO YuVg oy], 
‘sollomy Jo yurg eqy, 
‘niog Jo yuvg oy, 

- — {queg AjLamoag yoo}g 
‘oBvoryy) 5° “AA “HOW Y YW 
TH JO MA SH0A0I, YF “Yous 

- ‘oBvoiyD Jo yuvg ouneyy 
“OD PAYOUT, “V “H JO "AT “XL 
- ‘yqueg 4junop odeg ng 
‘queg [eijyuoy 
- ‘quvg yerusum0D 
‘yang oduvyoxg §, yao 
‘s1OUIT][ WOON JO Yavgy 
- — ‘ayftastedey Jo yuug, 

~ ‘u3]q Jo yuug, 
‘projyooy Jo yavg 

- ‘euapeyy Jo yaug 

‘yung o1plapog 

‘queg 40j/V 








“SHILITVOOT 


“SHNVG JO SHKVN 





"pSSL ‘eg gdp ‘ivpuopy uo ‘srowpy fo ang ays fo syuvg ays fo uoympuog ay, fo juswmany 





i 


in Illinois. 


ing mm 


Bank 








00 8e‘ePrT 


00 
os 
00 
¢9 
OF 
6¢ 
ST 
7 
00 
0 
00 
0 
86 
&6 
66 
00 
ee 
&T 
89 
IZ 
19 
63 
00 
wb 
1g 
og 
T¢ 


98 00Fegze 





$8636 
6‘09T 
pont 
g0%aes 
0881e8 
63F ‘FOL 
ChE‘'B1Z 
o8e* cae 
D00400T 
T18‘69% 
Io FSe 
GIg‘BL1g 
68Lelh 
To9‘T8¢e 
€88‘ZOT 
—} 
£9991 
b2e'cet 
‘ 7 
Lor ‘09g 
Loo°Go1 
810805 
OTL‘LEL 
OFe'TIS 
600‘0ST 


“SULLITIA 


-VIT IVLOL 






































|00 B8e's2 
D0 #93‘ —— 
00 6666 [0g 00909 
68 6289 loo F86'69 |16 B6SF3L 
100 1666 1 |99 882‘99 
100 000° ‘oat |6¢ 06823 
CL 66FT [00 000'0¢ 
8% SOL‘9 00 T80‘9eL |— 
00 00FE 00 g86‘6¢ |— 
00 Tra‘TL |I¢ 9F8F 
00 000‘0¢ 
60 F09°S |00 0009 |9¢ GI3‘LL 
by 8c 00 sar‘ro [Fe IIL‘eT 
91 99¢e' [00 Te9'se |9L 892L‘LFT 
66 bFL® [00 STT‘861 
—}00 $89°261 00 009‘8 
j00 6¢'8b 
00 996'6F |92 eFTe9 
90 S9FOL |00 eTz‘69 |ch see 
sr egc'e 00 000%¢e jel O8F 
88 860'¢ |00 961‘8sa |ST ShF‘00T 
61 £81 00 000'0¢ |0¢ s6e‘st 
00 00¢'s 
00 ¢L 00 esy'66 (TO T¢9‘Z¢ 
100 o6e’e 00 96689 |————— 
CL 134° [00 61'2¢ |L9 S8s‘TST 
1¢ 191 00 9t38‘69 
00 e¢8°9$ 00 Ose‘TcS! Le LOT‘9ETS) 
“NOLL “SuOL 
saved -Isodaa 


























| -VTO0NID 


“‘SHILITIAVIT 
[‘ponunuog] ‘sourny fo amg oy fo syung oy fo uomnpuog ay) fo quswans 






















































































Se a 






























































————|00 00001 |00 coget - = = foZvorqg] - - ‘quvg uoimg ogy, 
00 000%0¢ [00 Fee's 6 \——~————— | - + Sottaoqyagy- - ‘sour jo yuRg Ur1eq Nog sq, 
00 000%0¢ jog ¢6F‘O9T ws oe ‘peqe -yooy| - - ‘quvg paury[s]-yooy oy, 
00 0000 00 000%0¢ . ? ; “or - ‘yuvg xru@yg oy, 
Gb O82 [00 O96‘90T |¢9 6CO‘GEE [6 FIS'bS |- progauids - sag SLOUMIIBA P SOUVYOOY OL, 
$1 610°C |00 000‘00T [OF 66z‘TS%|Z9 STOT - ‘ao Zurmooyg)- -  ‘yueg 4;un09 uvayow 
00 000‘0ST |€¢ 6208T - + ‘aojsapteyp) - en S1OPVAL, WY Ss19UlIVy OY, 
00 000‘ |&T 6a6‘FOT - = foBworq9/- - ‘quvg si9uivy oy 
16 80B‘9ET |SF S68‘82% Pa ee ‘oBwaiN9| i * os Ka a | odvorqy oy, 
——=—00 00099 |00 ¢gg‘tst - + “Seompr - - +. - amg AND eu, 
I¢ 8b 00 THSLL |60 L2c‘shT|s8 peeT | - = “BMUHO) - = = = "BANHO JO YuvY OUT 
——100 000'0¢ [00 000'00T - - onerr . os bags 30 awed oul 

6 16869 |00 000'%E |FO LIa‘6¢e Ay eee oes ot ot Te 
ae 00 000°86 |86 TeI‘Fes [00 B1¢ - =  feftauegq)- FP - ‘queg ype yoojg 
00 O9e'Te [00 O0L0ST |86 Cle‘are te, Tepe 149) = oS vo1q9 Jo yuvg “ooy P “You 
00 O88‘0T% |S6 6EL‘ElF - + = Saror TL 5° AMET SIOAOIG, F ,SUVYOIIT 
OL L18'0e |00 000‘0ST JOT Log‘ts¢ - + = ‘oBvoryg)- oSvoryy Jo avg oueyp 
—lee gez‘r¢ lee eas‘zcol|———|_ -_ -_ ‘o8woiqg| - 09 P Ioyon], “V “H Jo Yuvg “xy 
zr Tee 00 000‘0¢ [Sl s99‘s9t|—-———_ - ‘atasodey - - ‘yueg Ayan0g oseg ng 
GI SFL =: (00 :006‘zs |89 TOT‘LTS - + + “oag] -  - - - ‘yuvg [eajuep 
OT #91°6 |00 000'%¢ [TL Gee‘est|————|-_ _-__ -_ ‘odvor er ® + Scum ‘quaeg [eiosamu0Z 
Ig 1166 |60 B¢8‘eea |I9 LF ‘09¢ - = ‘ppgsuudg! - - - ‘quvg oSuvyoxg s.4aL[D 
ie 00 000'0$ [6% Lz¢‘ehT |@2 086 r. ‘audoqav - ‘sour] U1Oq}ION Jo yavg 
00 00s‘g |00 000'0¢ |00 000‘9¢ - + ‘atsgodey] - -— = ~ ‘oyasoden jo yaug 
00 000‘00T |L0 820'8¢a 00 Goats | - ‘Uy a3q Jo yaug 
as 1¢ pee'TL |2¢ o1Z‘zet|———|_ -__-_ ‘paoyyooy) - - - = = ‘ployqooy jo quvg 
89 928'eT [00 000% |0¢ OFS‘TTE|FO B¢2 rp. © -°, @UMBHR = - ' ‘wuayeg) JO Yuvg 
00 000‘08 |T¢ 600°0¢T - - ‘oxepupg| - - - - ‘quvgereprajeg 
SF FL106SS\1S CHS‘scS|98 OOF Eses —- = = foyVe - - ° 2 queg aojy 

“OLA 
‘sLisoaaa “IVLIdVO tueeo? 2 HSV} “SAILITVIOT “‘SHNVG JO SHAVN 
‘Ividads | 














1854.] The Bank of Exchange. 113 





RESOURCES. 

Total of public stocks at the rate at which they were received by 

WD SII 6 0.5.06 '09)5:< 0:604- 18,60 00.00. c0es ere Rees $ieea'e dwierke $2,475,741 62 
Amount paid for stocks over the value at which they were 

received by the auditor,..........-sceeeesees oie: ilnhatededoh 196,162 13 
Real estate,.... .. FR MAR GE RE PATI AE A MO he He 31,158 22 
Notes of other banks on hand,..........++seeeeee TOE Pid 385,339 45 
Amount of debts owing to the Association, other than loans and 

GiISCOUNES, . onc ccccccccccscccccccceccccceccscecceecees 1,368,203 68 
Specie on hand)... 2. .crcccccccccccecccensevessescveseccees 565,152 04 
Fitts OU III os 6.60.60. dnoic bt crv esd esadacqgectedeiens 316,841 76 
Deposited with other banks,. .......00ccesccccccccccsccccecs 878,612 58 
EXPONGO ACCOUNE,... ccccccccccccccccccscccescccccscccoses 24,874 97 
Checks, drafts, and other cash items,............... womens sae 63,892 41 

ORE OIE 8 Sa ain 5:05: has 56:09 bs Sele Koma Gee 60,080 6,305,978 86 

LIABILITIES. 

Capital stock paid in and invested according to law,........... 2,513,790 17 
Amount of debts owing by the Association, other than for deposits, 294,034 50 
pe ee Wer rerer rer rere rr errr ery ee 1,286,102 25 
Notes or bille in circulation, ....... 2. ...sceesccccsvcccsccocess 2,283,526 00 
PORE Se HN HII so bia occ eS oad sacmscpea seg Vecnsees 71,787 00 

aii iii sinckieniasigantonsetanstasnebdade 6,449,239 92 


THE BANK OF EXCHANGE. 


For a long time we have been desirous to see established in the city 
of New-York, under the general banking law, an institution to be denomi- 
nated The Bank of Hzchange, whose exclusive business should be the 
purchase and sale of bullion, and exchange between all the principal 
cities of the United States, and between London and Paris and New- 
York, and not a bank of discount and deposit, to interfere with existing 
institutions, or in any way to expand the currency of the United States, 
already too large, but one which should form a conduit through which 
commercial exchanges might freely pass, which should be perfectly reliable, 
and which should also be able to furnish capital at the various points 
required by the growth and manufacture, and aid the movement to and 
fro of products and commodities between the producers and consumers as 
seasons and circumstances should require. An institution which should 
combine all the important and necessary functions of a national bank 
without the objectionable features of our former institutions; and especi- 
ally to enable the banks of our country, by combined action, to control’ 
and direct the exchanges between the various sections of the United 
States, and especially between the United States and Europe. Occupy- 
ing, however, no position which would enable us to present the subject 
with any probability of success to the parties by whom such an institu- 
tion should be constructed, we take the liberty to present it to the public. 

8 
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through your journal; should it attract attention in the right quarters, 
and result in the establishment of the proposed or a similar institution, 
we shall be amply compensated. 

Sir James Stuart in his excellent treatise on political economy, which, 
though written nearly a century since, is unsurpassed by any modern 
work on the subject of money and exchange, illustrates the importance 
of the bank of a country retaining the control of the foreign exchanges, 
and impresses it upon his readers as essential to the proper administration 
of national finances, as follows: 

“No sooner does a nation incur a balance against itself, than 
exchangers set themselves to work to make fortunes by conducting the 
operations of paying tt. They appear then in the light of political 
usurers to a spendthrift heir who has no guardian. The guardian should 
be the bank, who upon such an occasion ought to interfere between the 
nation and the foreign creditors. This it may do by constituting itself 
at once debtor for the whole balance, and by taking foreign exchange 
into its hands. 

“When a national bank neglects so necessary a precaution, the whole 
class of exchangers become united by a common interest against it, and 
the country is torn to pieces by the fruitless attempts to support itself 
without the help of the only expedient which can relieve it. Exchange 
must rise, no doubt, in proportion as the grand balance is great or difli- 
cult to be paid. But where does the blame lie ?—who ought to provide 
the coins or the bills for paying this grand balance? Have we not shown 
that it is the bank alone who ought to provide coin for the ready 
answering of their notes? Have we not said that the method of doing 
this is by sacrificing a part of the interest due upon the obligations in 

‘their hands, secured upon the solid property of the country, and by 

means of foreign loans upon that fund to procure either the metals them- 
selves, or a power to draw on those places where the nation’s creditors 
reside?” To originate an institution competent to the discharge of this 
duty, and to eombine the action of the banks of the United States to 
whom the duty belongs, is the object we propose to the public. 

The capital which we would deem necessary for such an institution 
would be ten millions of dollars, with the privilege to increase it to 
twenty millions. One million to be subscribed by individuals in New- 
York. Four millions to be subscribed by banks in the various cities of 
the United States,.each appropriating a portion of its surplus to that 
object—the amount to be judiciously distributed. Three millions to be 
subscribed in London, and two millions in Paris. The arrangements to 
be made in the two latter cities, either with the banks of England and 
France, or, if preferred, with a joint-stock bank, or a private “oe 4 whose 
wealth and position would justify the selection, and who would become 
naturally the correspondent and manager of the affairs of the institution 
in their respective localities. 

The results of such an institution would be, that every bank in the 
United States which became interested, would have a fixed and perma- 
nent capital in New-York, upon which it could at all times draw, and to 
which the Bank of Exchange could at all times respond, to the amount 
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invested ; which would be earning interest for its owner, by the general 
profits of the Bank of Exchange, and not like their present deposits 
earning interest for others. The capital subscribed in Europe would 
also be appropriated as the basis of exchange, on both London and Paris, 
to be drawn and for sale at all times at fixed rates by the Bank of 
Exchange, which would also be ready to purchase exchange at all times 
on both these points at fixed rates. The banks in the United States who 
were stockholders, would be the agents of the Bank of Exchange for the 
purchase of exchange on London and Paris and on New-York, the result 
of commercial operations at their various localities, and thus a perfectly 
safe, constant, and free financial intercourse would be established between 
all the great commercial centres of the world, and the resulting profits of 
exchange, together with the interests accruing upon the fixed capital neces- 
sary to their exchanges, which would be invested in public stocks, and the 
profits arising from the purchase and transfer of the gold necessary to 
complete the final balance, as well as the transfer of gold from our own 
mines to the markets where it could be most profitably disposed of, the 
Bank of Exchange reserving to itself the cost of insurance and brokerage, 
would furnish the necessary dividends upon its capital to justify the 
enterprise of its establishment. 

As exchange is to be the principal source of profit to our institution, 
let us ascertain precisely what exchange is and see how it is a proper 
source of profit. In the present arrangement of commercial transactions, 
gold is the fixed qnd certain index of value, and is in one position idenfi- 
cal to itself in all others, not subject to the changes which attach to all 
other commodities. An ounce of fine gold, without regard to its deno- 
mination, at all points over which commercial exchanges extend, may 
therefore be assumed to be the certain unit of value, and all action based 
upon that unit will result in strict accordance with the theory of such fixed 
index, involving none of the ordinary risks of commerce arising out of 
fluctuations of value. 

Exchange arises out of the movements of commerce—A, of New-York, 
has gold in London, the result of commodities sold in Great Britain, 
which he wishes to have in New-York,—B has gold in New-York which 
he wishes to appropriate to the purchase of commodities in England ; 
the parcels are eqvivalent in their character and their quantities known. 
Without the intervention of exchange, both parties would be subject to 
the cost, risk, and delay of transferring the two parcels to the localities 
desired by their owners; exchange is therefore the equivalent of value in 
the service rendered, and consequently a legitimate source of income. 
As the amount of commercial transactions must necessarily nearly 
balance each other and thus render an actual transfer unnecessary, the 
Bank of Exchange would become the market of exchange for its pur- 
chase and sale, the perfectly responsible agent of the commercial public 
for the transfer of gold from one party to the other, and as the final 
balance would be but a minute portion of the aggregate sum, the charge 
for each, though small, would realize a large amount, while the cost of 
the transfer of the small final balance would be the only actual expend- 
iture involved except that of administration. The large capital enjoyed 
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and required to give perfect responsibility to every transaction and secure 
the business to the Bank of Exchange, would, except the amount neces- 
sary to its daily transactions, be permanently invested and earning 
interest upon its amount ; profit would therefore accrue to the Bank of 
Exchange from the use of credit in effecting the purchase and sale of 
exchange precisely as it arises to ordinary banks of discount and deposit 
by the use of credit in effecting the purchase and sale of commodities; 
the difference being, that while in the one case the credit transfers capital 
from one position to another, in the other it furnishes a medium which, 
being universally accepted, is equivalent to capital in the payment of 
debts. 

The advantage which we anticipate to accrue to the public from the 
establishment of the Bank of Exchange is obvious. The combining of 
the banks of the United States, the more numerous the interested banks 
the better in arranging the domestic exchanges of the country into a 
system of the most. perfect freedom at the lowest remunerating prices, so 
that'there may be at all times perfect facility in transferring funds from 
one portion of the country to another, without the cost and delay of 
moving metal except for the smali amount of the final balance. Owing 
to the variety of our national products which are ready for market at 
various seasons of the year, there is often accumulating in one section of 
the country a large amount of produce destined for consumption or 
rpanufacture, or for the market of Europe, while the funds necessary for 
its purchase and transmission are at another. The action of individuals 
or banks to accomplish this transfer are necessarily weak, or they may 
operate to retard it. In the case of banks, the withdrawal of their funds 
from the ordinary position of their investment occasions disturbance to 
local interests creating a stringency in their money markets at the 
moment when the largest amount of local facilities are required ; in the 
case of individuals the leading object is private profit, which is incom- 
patible with a liberal supply of the public want; the natural consequence 
of this is increased cost and difficulty in accomplishing thé necessary 
commercial movements, and occasioning alternate plethora and exhaus- 
tion, and preventing that free action in the system which is necessary to 
health. An institution with perfect credit and ample means would be 
able to obviate these difficulties, and able to move the cotton, rice, 
tobacco, flour, corn, and wool from the points of production to those of 
consumption or export; to appropriate the funds resulting from their 
sate to the liquidation of the obligations created for the supply of domes- 
tie and foreign products required to meet the wants of the South and 
West. This would all be done without the organization of any complex 
or additional machinery ; the local banks, being interested in the central 
institution, whose capital was largely derived from them, and whose 
profits would ‘accrue to them in the form of dividends upon the stock held 
by them, would naturally be its efficient agents in accomplishing this 
object, and without themselves being subjected to additional labor, the 
a 4 action it would produce must greatly promote their comfort 
an 

Ar promi this immense interest is in the hands of parties who cannot 
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be expected to act either for the interest of the public, or for that of the 
local banks, but exclusively for their own ; their sole object being their 
individual profit. 

Much, we are aware, is now done by the banks in the large cities in 
relation to the foreign exchanges; but the amount is trivial when com- 
pared with the grand total. They are exposed to the attacks of the 
foreign balance and must necessarily be governed by its influence, and 
their action is felt throughout the whole extent of the banks of the 
United States; this is the law of their life, which can never be evaded. 
Under the influence of the foreign balance their action is accelerated: or 
retarded, and becomes hke that of a complex and powerful machine 
destitute of a balance-wheel or regulator, and is subject to influences the 
occurrence and forces of which they are unable to anticipate or control. 
They are occupied with their proper business as banks of discount and 
deposit for their local commerce, and cannot rapidly change their ope- 
rations to correspond with the condition of foreign exchange without 
serious inconvenience to all those on whose business they depend. 
There is not such combined action among them, with reference to the 
foreign exchanges, as would enable them to accomplish the object intend- 
ed; they occupy different localities, whose interests are more or less 
antagonistic, and no one institution among them has the necessary 
capital, were it all appropriated to that object for its accomplishment ; 
there is, therefore, no hope from that quarter that the want may be met. 

These difficulties the Bank of Exchange would meet perfectly. With 
a board of directors and officers adequate to the task of its management, 
whose study it would be to comprehend and arrange the foreign 
exchange of the nation; with ten or twenty millions of capital ready at 
all times to buy and sell exchange, both domestic and foreign ; able, from 
their intimate connection with it, to comprehend the real condition of 
commercial operations, and able also to govern its action, and give timely 
warning to all interested—an ample defence to all our local banking 
institutions against the foreign balance, that terror of those in the com- 
mercial cities, and through them the proper terror of all others, it would 
prove of inestimable value to all departments of national interest ; it 
would save to the public, a vast amount of wealth now abstracted by 
many who have no interest in American affairs, not only by the nego- 
tiation of domestic or foreign exchange on equitable terms, but by the 
purchase and sale of gold, which has now become a leading article in our 
exports, the amount of which will probably increase for many years, 
securing to the nation its true value. 

The nucleus out of which the whole institution would naturally grow, 
if our views are correct and our plan a feasible one, is simply one million 
of dollars, the subscription of which might be made dependent upon the 
concurrence of the banks of the country, and the attainment of the Euro. 
pean capital, which latter, however, is not essential to the plan. That 
amount a few individuals of the proper description might obtain in afew 
hours, and an incipient organization be arranged to demonstrate its 
practicability and popularity, and we cannot but hore to see the sug- 
géstion accepted, and the plan adopted by the capitalists and merchants 
of New-York, which is its proper locality. Par. 
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NEW RAILROADS IN THE WEST. 


I. New Line from the Ohio to St. Louis. IT. Lateral Roads in 
Indiana, III. Agricultural Products of the West. 


Tue East and the West are becoming rapidly bound together by iron 
bands that will secure, in perpetuity, means of ready transportation for 
the products of each section of the country. The States of Ohio, Indiana, 
and Illinois are now among the most zealous in urging to completion an 
extensive system of railroad communication between the Mississippi and 
the Atlantic. Columbus, Indianapolis, and Chicago are now vast centres 
for the development of the resources and the trade of those States, and 
will also contribute to the same end for the adjoining States of Missouri, 
Kentucky, and Virginia. 

An important link in this great system of railroads was completed last 
week. On Thursday, June 29, the Ohio and Mississippi Railroad for a 
distance of eighty-seven miles westwardly from Cincinnati, was opened 
for travel. This event was celebrated by appropriate ceremonies on the 
part of the citizens and the public authorities of Cincinnati, Louisville, 
Indianapolis, Madison, and other places. A large number of invited 
guests left the Ohio and Mississippi Railroad dépét, at the west end of 
Cincinnati on Thursday, at 7 o’clock A.M., and proceeded to Seymour, 
Indiana, a distance of 87 miles, nearly due west from Cincinnati and 
intermediate points. They were met by delegations from the city coun- 
cils and merchants of Louisville, etc., for all of whom a collation was pro- 
vided at Seymour. At 2 P.M., the train started on its return to Cin- 
cinnati, with several hundred invited guests. Soon after their return, 
they partook of a dinner liberally provided for them by order of the 
city councils and merchants of Cincinnati, at the Burnet House in that 
city. . 

If this road were not extended any further west than its present tem- 
porary terminus at Seymour, it would become in itself an important route 
for travel between Western Kentucky and Southern Indiana. At Sey- 
mour the road is crossed at right angles by the Jefferson and Columbus 
Indiana Railroad. Jeffersonville (opposite Louisville) is about 50 miles 
due south from Seymour, thus making the whole distance from Cincin- 
nati to Louisville 137 miles, a distance easily travelled by the cars in five 
hours. At Lawrenceburyh, on the Ohio, 20 miles from Cincinnati, the 
Ohio and Mississippi Railroad connects with the Cincinnati and Indian- 
apolis, a distance of 90 miles; or 110 miles from Cincinnati. 

That portion of the Ohio and Mississippi Railroad extending from 
Cincinnati to the Jeffersonville Railroad, and whose completion is now 
celebrated, may be viewed as a trunk-line for several avenues, leading 
respectively to Louisville and Madison on one hand, and to Indianapolis 
and the Upper Wabash on the other. 

The several distances to these places are as follows : 
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Distance. Time. 
137 miles, 5 hours, 
“ 3 “ 
“ ; ; 4 “ 


“ “ “ 6 “ 


By comparing these distances with any other routes, by railway or 
river, which are practicable, it appears that as a Louisville or Madison 
route, the Ohio and Mississippi Railroad will stand alone, having little or 
no competition ; that to Indianapolis it is equally direct as that of the 
Central Railroad, and to Terre Haute the same. 

This makes a journey to and a return from any one of these places, by 
this route, practicable in a single day. It will be quite possible to go by 
an early express train to Louisville, accomplish a day’s business, and 
return in ample time for a night’s rest! Such facts as these increase 
many fold the number of passengers on railways, and make that increase 
alone an ample source of profit. 

On the western portion of the Ohio and Mississippi Railroad, ground 
was first broken on the 7th February, 1852, at Illinois Town, opposite 
St. Louis, by Messrs. H. C. Seymour & Co., the then contractors. Forty 
miles of the western portion were opened for travel in April, 1854. This 
added to the 87 miles on the eastern portion, makes 127 miles actually 
in operation out of the whole distance between St. Louis and Cincinnati, 
335 miles. Seventy-five miles from St. Louis the new road intersects 
the Illinois Central Railroad. One hundred and forty-five miles from 
St. Louis it crosses the Wabash river at Vincennes, and also the Evans- 
ville and Terre Haute Railroad. Twelve miles eastwardly it will inter- 
sect the Wabash and Erie Canal. Forty miles from Vincennes it will 
cross the White river. Seventy-five miles west from Cincinnati it will 
intersect the Madison and Indianapolis Railroad. 

The counties through which the Ohio and Mississippi Railroad is located, 
are as follows: In Ohio, Hamilton county. In Indiana, Dearborn, Rip- 
ley, Jennings, Jackson, Lawrence, Martin, Davies, and Knox. In Illi- 
nois, Lawrence, Clay, Marion, Clinton, and St. Clair counties; the latter 
county bordering on the Mississippi river. 

The Ohio and Mississippi Railroad unites the great cities of Cincinnati 
in Ohio and St. Louis in Missouri by a short, direct, and admirable route, 
with moderate grades, slight curves, and peculiar adaptation to high 
velocities. 

Commencing at Cincinnati, it will be seen that the road, by its various. 
connections and intersections, furnishes direct communication with India- 
uapolis and all Northern Indiana by two short and expeditious routes ; 
also with Madison, and with Louisville and New-Albany; with Evans- 
ville and Northern Kentucky, and with Terre Haute and the upper 
Wabash; Northern and Southern Illinois, and with the mouth of the 
Ohio river. 

A report of Mr. Mitchell, the former consulting engineer of the com- 
pany, says: 

“The route passes through a few miles of the State of Ohio, across the 
States of Indiana and Illinois, joining by iron bonds four of the most 
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populous, rich, and productive States in the Union. It passes through a 
district of wonderful susceptibility, over rich alluvial lands, rolling prairies, 
and heavily timbered forests. It lies near to the Ohio river, so near as 
to preclude for ever the possibility of any competition, and thus secures to 
itself the advantages arising from intersecting all the natural and artificial 
channels of communication with this great river at points not remote 
from their termination. It crosses many railroads, several navigable 
rivers, two canals, all of ‘which must become tributary to its wealth. It 
commands the travel of that vast region embraced by the mighty arms 
of the lower Mississippi and-the interminable Missouri on its western ter- 
minus; while at the East ail the great lines extending to the eastern 
seaboard concentrate at its terminus, at a great focal point.” 

Travellers from the Southern States bordering on the Mississippi, will 
soon have a speedy communication with the Eastern cities, via the Illi- 
nois Central (from Cairo) and the Ohio and Mississippi Railroad, and 
Cincinnati. In connection with this subject we annex 


A table of Lateral Railways which intersect the Ohio and Mississippi, Railroad, and 
will contribute passengers to the Central Line between Cincinnati and St. Louis. 


Surface 
Length, Pi - 
Lines of Road. | Miles. Drained, rey 


Niles, 


Illinois Cent. & Ohio & Mobile R. R.,..... 1,187 55,610 594,300 
Evansville, Vincennes, & Terre Haute 

R. BR. ea " 107 3,030 90,300 
New-Albany, Salem, & Mich. R. R.,..... 272 8,160 244,800 
Madison & Indianapolis R. R., 90 2,700 80,000 
Jeffersonville R. R., 70 2,100 63,000 
Lawrenceburgh & Indianapolis R. R,.. 90% 2,7224 81,675 
Covington & Lexing. & Danville R. R.,.. 130 3,900 105,300 
Cincinnati, Dayton, Troy, & Toledo R. R., 245 7,350 367,500 
Cincinnati & Sandusky R. R.., 132 3,960 198,000 
Cincinnati & Cleveland R. R., 254 7,620 380,000 


Ten Lines, 97,1524 . 2,205,875 


Some idea may be formed of the vast supplies of farming products for 
which the East is indebted to the West by the annexed table of the 
principal agricultural products of the States of Ohio, Indiana, Illinois, and 
Missouri, for 1852: 


Articles. Ohio. Indiana. Illinois. Missouri. Total, 
ee 59,788,750 52,887,564  57,177.283 85,709,042 205,562,639 
Wheat, “ 30,000,000 8,200,000 10,366,000 3,233,000 51,799,000 
Cattle, NO.,.......eee..ee02 1,116,145 608,000 678,000 546,000 2,948,146 
Hogs, “ 1,436,648 * 822,000 863,000 722,000 8,864,643 
Webbe) 6 4.6. eos. ccceces 84,180,458 12,748,186  12,605554 7,762,164 67,292,322 
Cheese, “ ...0.00......-:. 21,850,178 686,986 1,283,753 201,597 28,522,839 
Tobac, “ .............++. 10,490,967 1,035,146 844,129  17,088.364 29,898,626 
Seeds, bsb.y......20....0005 185,598 35 598 13,439 2,182 237,022 


The Ohio and Mississippi Railroad, when completed, will be about 335 
miles in length, and is under contract to responsible parties for its entire 
completion during the year 1855. The contract price is, in round num- 


. 
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_bers, nine millions of dollars; which includes grading, bridges, four 
dépdts, two machine-shops, 30 locomotive-engines, 30 passenger-cars, 
364 freight-cars, 22 water-stations, and 22 sidings of 1000 feet each. 
Other expenditures, including the right of way, will perhaps increase the 
aggregate outlay to ten and a half millions of dollars. 

The railroad interests of this country have for some months past 
drawn largely upon the capital and the resources of the East. Too much 
has been undertaken ; but while some few other railroad enterprises have 
been compelled to suspend their operations, temporarily only we hope, 
we are glad to say that the parties having the Ohio and Mississippi Rail- 
road in charge are fully prepared to carry this great work on to speedy 
completion. 

The company have selected the broad gauge for their road, namely, 
six feet. The cars are constructed upon the most approved plan, being 
somewhat broader than those of the New-York and Erie Road, and the 
seats about three or four inches longer. We have travelled on many of 
the best railroads now in operation in this country, but the Ohio and 
Mississippi Railroad, thus far, and its appurtenances, especially the pas- 
senger cars, promise to exceed all for the comfort of those who travel 
upon it. 


WESTERN RAILROAD SHARES. 
I. Are they Good Investments ? 


Tue large amount of New-York capital invested in western railroads, © 
may warrant our asking attention to a short series of papers on this form 
of investment, together with references to certain leading enterprises by 
way of illustration. A recent tour of observation has impressed on our 
mind the fact that the true policy of eastern capitalists requires a greater 
concentration of investments upon the comparatively few roads which 
occupy such firm natural positions, and possess such long natural con- 
nections, as must give them the advantage over rivals, and make them 
the favored lines of travel. Such roads directly connecting the great 
centres of western trade, uniting by favorable lines the salient points of 
lake and river, running through valleys of great extent and fertility, or 
through extensive mineral districts to a market—these natural trunk- 
lines of inter-communication, if wisely administered, cannot fail of doing, 
in the long run, as profitable business, to say the least, as other branches 
of trade may be expected to do. More especially may this result be 
anticipated from those roads having an east and west direction. But the 
toultitude of roads collateral to the former, the side branches, the lines 
with short or indirect connections, or even the long ones ending at points 
not of commanding importance, the works constructed to subserve pores | 
local or personal purposes, these all must be set down in a class whic 
the New-York capitalist, far away from the scene of operation, and there- 
fore more or less incompetent to form an estimate of the local advantages 








122 Western Railroad Shares. [August, 


or disadvantages, can touch only at his peril. In the same category 
must be also set all the new projects designed to act as rivals of the 
strongly-placed roads already in successful operation. So great indeed is 
the mania for road-building at the West, that it is not unfrequently the 
case that when a road has once succeeded in occupying a fortunate line 
of location, and is attracting to itself a great affluence of business, the 
heads of a sufficient number of ardent western men will be turned 
to enable them to get up a counter project. Then they hurry on to 
New-York with their prospectus. They can build a road half a dozen 
miles shorter, with grades a few feet lower, with curves a fraction or two 
easier, and so on to the end of their catalogue of betterments. They can 
do all this, and more, only give them the money. Now the sooner that 
we learn to say Vo to all this class of schemers, the better will it be for 
our general investment. If our western friends be so “ go-ahead” that 
they must build two roads where only one ought to be, or one road where 
none ought to be, let them be allowed to shoulder the responsibility and 
the bills themselves, For our part, we are opposed from interest and 
upon principle to contributing our funds to their rival roads, or their tap- 
roads, or their cross-roads, or their local roads. If these be good enter- 
prises, we prefer that they who are on the spot, and can appreciate the 
minor local advantages, should enjoy the undivided benefit of them. 

Instead, therefore, of going on to build additional roads, it is time we 
looked closer after those we have already, and devoted our surplus means 
to finishing and sustaining them. In Europe the method of road- 
building has been to complete the works before opening them to travel ; 
here it has been to open them before completing them. They have 
begun with two tracks—we with one. They have begun operating their 
road when nothing remained but to keep them in order. We have com- 
menced working our single tracks before we have even finished ballasting 
them ; with imperfect dépét accommodations; with insufficient rolling 
apparatus ; with an adequate supply, in fact, of scarcely any thing save 
bonds and mortgages. We do not say that, for a new country, we have 
not pursued the wisest course of the two. Still, such a commencement 
makes a long ending. With half-built roads at the outset, the remaining 
half has, of course, to be built afterward. Hence the urgency of expend- 
ing our resources only in completing the works we have in hand. We 
are now called upon to unite our efforts in supplying our great leading 
highways with double tracks, well laid down, with ample station accom- 
modations, with adequate rolling-power ; in short, with whatever goes to 
make up a complete first-class railroad, second to none in England or on 
the continent. Then only the business of the public can be done to the 
best advantage. Then we can run fast trains; and then we can take our 
seats in a railway-carriage without fear of life or limb. Such are the 
roads the country demands, and will not rest satisfied until it gets. 

We believe that the managers and owners of our greatest public works 
of this sort are ready to set up this high standard ; and that in so doing 
they will find themselves eventually sustained by the public. America 
has always boasted of her navigable rivers, and why should she not also 
take a pride in her great highways of iron? Napoleon, and all the 
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famous kings of modern Europe, have been builders of roads. All the 
great conquering nations have ever favored the policy of constructing 
highways and bridges. They called these works roads of empire. Nor 
are ours, though not made in the interest of war and conquest, any less 
roads of empire. If they are not constructed for the transport of troops 
and the engines of destruction, they carry from one end of the land to 
the other the blessings of peace. They take up the emigrant arrived 
from the lands of despotism or of famine, and bear him rejoicing to a 
home in the free north-west—a happy home whence he looks out hope- 
fully to the east, until he sees the last of his kith and kin brought by the 
same fortunate wheels to the same place of refuge. In republican Rome 
the priests and high officers of state, who were exerapted from all other 
imposts, were subject to the road tax. The consuls were road commis- 
sioners. The Senate and people of Rome counted not the cost of their 
magnificent vias. What one generation of men left unaccomplished, was 
taken up by that which came after. Thus was laid and perpetuated 
the Roman dominion. That of America is advancing no less rapidly 
over the western world of prairies. It consists in subduing the unresist- 
ing surface of the earth. Its war-chariots are railroad cars. Thus the 
building of roads is more American than the making of campaigns ; 
and if a choice were to be given between expending the waste energies 
of the nation upon a Cuban war or a Pacific railroad, we should deem 
it more patriotic to prefer the latter. 


IT. The Cleveland and Toledo Railroad. 


In our survey of western railroads, in which eastern capitalists are 
more particularly interested, we commence with those lying on the 
New-York parallel and axis of trade. The first of these is the Cleve- 
land and Toledo Railroad, the position of which will ultimately make it 
second to none in the country.. On any correctly drawn-up map oné 
will see that between the two points of Cleveland and Toledo, Lake Erie 
trends or bellies to the south, so as necessarily to compel travellers coming 
from the north-east or north-west to hug the shore between these cities. 
Hence a strong tide of business must constantly set along this bend of 
the Lake, and render this shore-road one of the greatest channels or 
sluice-ways of travel in the States.. Since its opening its through-passen- 
ger business has constantly kept abead of the highest estimates ; several 
causes must soon operate still greatly to enhance it. In the first place, 
when the Northern division shall be opened through Sandusky to Toledo, 
as well as the Goshen branch of the Michigan Southern Railroad, the 
running time from Cleveland to Chicago will be reduced to ten heurs. 
This will leave all East and West competition far behind ; and will make 
an era in the railroad travelling of this country. A second cause of 
increase is to be found in the building of the Wabash Valley Railroad. 
Of this, 120 miles from Toledo will be opened this year, and in the next 
the whole route through to St. Louis. Of the business which will be 
brought to the Cleveland and Toledo Railroad by this affluent, which is 
to run through the already populous valley of the Wabash, beside the 
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longest artificial water-course in the country, and which constitutes with 
its connections to St. Louis and Hannibal a chain of roads upward of 
one thousand miles in length, it might look too much like exaggeration 
to predict the extent. A third cause of augmented through-business lies 
in the building of the Mahoning road, sixty miles of which will be finished 
this autumn, and the rest next season. This, with its connections, will 
lead from Cleveland to New-York by a route considerably shorter than 
any now existing, beside having direct communications with Philadel- 
phia and Baltimore. The desideratum of one unbroken gauge between 
the Mississippi and the Atlantic being then realized, a sight will be seen 
on the shores of New-York bay, which will outdo the shows of the 
Crystal Palace; and that will be a train of cars belonging to the Rock- 
Island Railroad. In the centre of this magnificent line of roads, uninter- 
rupted by a single ferry, and controlled by an entire harmony of inter- 
ests, will lie the Cleveland and Toledo Railroad ; and probably no person 
has now any adequate idea of the business which will then be done 
on it. 

All the through-business of this road, as we are informed by its intelli- 
gent superintendent, is clear profit ; the local business already defraying 
all expenses. And this latter, too, must go on steadily increasing. Cleve- 
land, Sandusky, and Toledo are becoming great marts of inland trade 
and commerce; while the magnificent forests and rich black loam lands 
of the intervening country must yield a rapidly augmenting trade in 
lumber and agricultural produce. 

The position of the road, moreover, secures it remarkably against 
rivalry. Being a double road, there is no room left for a third. It can 
have no tap-roads; while its connection at its termini may be compared 
to two funnels, opening wide to receive whatever business may come 
from between the line of the lake-shore to Buffalo, down to one running 
from Cleveland to Wheeling on the East; and on the West, whatever 
may be drawn from the vast regions stretching away from the valley of 
the Wabash up as high as Southern Michigan and the city of Detroit. 
The lake is much more a bulwark than a rival. During nearly one half 
the year both persons and merchandise are excluded from it; and during 
the other half, the lighter kinds of freight go more and more by rail, 
which in the rates of transportation and insurance by water, finds a suffi- 
cient compensation. All the passenger-steamers on Lake Erie are run 
at a loss; and we learn from good authority that of the through travel 
brought East over the Michigan Southern Railroad, only about one tenth 
continues on from Toledo by water. Nor is the Canada route a for- 
midable rival of the south shore roads. For, during the months which 
have elapsed since the opening of the former, the receipts of the Cleve- 
land and Toledo Railroad have doubled; and one would not know from 
them that there was any such road as the Canada in existence. 

III. The Michigan Southern Railroad, 

This road is a public work which was commenced by a far-seeing 
sagacity, carried forward in spite of obstacles, and has been crowned with 
triumphant success, It may, therefore, be pointed to asa model American 
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enterprise; and we wish that our means expended on western railroads 
could always be as judiciously placed as in this instance. For here is a 
line from lake-head to lake-head as plainly indicated by nature for a 
great thoroughfare as if a river ran where now runs the rail. It is a 
bridge across the land to unite two great inland seas at points destined 
to be their chief marts of trade. It is also the natural highway of that 
rapidly augmenting volume of travel which is to come and go between 
the regions situated east and north-east of the southern projection of 
Lake Erie, even to the seaboard on the one side; and on the other, the 
prairie realms which stretch west and north-west of the southern extremity 
of Lake Michigan to the Mississippi river and the Rocky Mountains. The 
great north-east and north-west travel of the American States will 
naturally go round the southern bend of these two lakes. This is, more- 
over, the New-York axis of trade across the continent; running through 
Cleveland, Toledo, Chicago, Rock-Island, and Council Bluffs ; and from 
the point where it leaves the Alleghany range to that where it strikes 
the South Pass of the Rocky Mountains, not deviating so much as thirty 
miles from an air line. 

The western key of this line of road is the city of Chicago, the popu- 
lation of which is now about 70,000. Less than a quarter of a century 
ago it was a wigwam, and in less than a quarter of a century hence 
it will be as large as is now New-York. -Toledo, also, at the other 
end of the road, occupies a position with reference to Lake Erie analogous 
to that of Chicago on Lake Michigan, being the natural point of centra- 
lization and distribution for the vast extent of country lying west and 
south-west; and it may therefore look forward to a similar prosperity. 
As to the intervening country, we must say that we saw no such length 
and breadth of cultivated land on any western road as on this. Except- 
ing the region of the downs on the shore of Lake Michigan, the whole 
distance is a succession of magnificent timber-lands, and richly growing 
grain-fields. Large granaries have been constructed at all the stations, 
which send to market an annually increasing agricultural surplus. We 
counted along the line of the road, upward of twenty flourishing towns ; 
and as several of them were county towns, the intermediate travel must 
necessarily be large. The great movement on the road, however, is that 
of through-passengers; the number of whom from month to month, 
increases beyond all anticipations. And next season, the speed with 
which the new Goshen branch will be run in connection with the north- 
ern division of the Cleveland and Toledo Railroad will render this still 
more the favored route of east and west travel; for then the distance 
between Chicago and Cleveland will be reduced to ten hours. Six 
degrees of longitude will be crossed in an easy day’s ride. The Mahon- 
ing road being also then opened with its connections through to New- 
York, the traveller will pass, on one unbroken gauge and possibly with- 
out even exchange of cars, the magnificent distance between the Missis- 
sippi at Rock-Island and the Atlantic at New-York in thirty hours. The 
capabilities of transit on this parallel of latitude will then be completely 
developed ; and the value of the investment of New-York capital in the 
Michigan Southern Railroad and the Northern Indiana Railroad will then 
first be fully realized. 
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IV. Chicago and Rock-Island Railroad. 


This road has recently given a large number of eastern capitalists an 
opportunity of seeing it, with its magnificent river and prairie connec- 
tions, on the occasion of its opening celebration. It forms the western 
section of the great south shore line of road from New-York to the Mis- 
sissippi river ; of which the Michigan Southern and the Cleveland and To- 
ledo railroads are the central ones. It is the last completed part of the due 
east and west high road from the commercial centre of the country on the 
Atlantic to its future agricultural centre on the prairies. It lies on the main 
route of trade and travel from the eastern seaboard and the western lakes 
not only to the farming lands of Illinois and Iowa, but also to the emi- 
grant tracks which run through Council Bluffs to Nebraska, and by way 
of the South Pass to California, Oregon, and the north-western territories. 
It is, therefore, located on the longest, the most direct, and by far the most 
important east and west line of railway communication in the country ; 
and one which must be gradually extended across the remaining half of 
the continent to the gold shores of the Pacific. 

The road has been run from the lake, at Chicago, to the Mississippi at 
Rock-Island, opposite the town of Davenport, because that is the only 
point west of Chicago where the river can be bridged advantageously. 
There a bridge so constructed as not at all to interfere with navigation, 
will connect the road with one now being built to Iowa City, the capital 
of the State of Iowa, and which will soon be extended to the Missouri 
river at Council Bluffs. At Davenport and Rock-Island the road has a 
very large steamboat connection; on the one hand, with the river-towns 
down to St. Louis, and on the other, with those of the upper Mississippi 
to St. Paul. At Lasalle, midway on the line, and the head of navigation 
on the Illinois river, it has still another very important steamboat con- 
nection with Peoria, and the well-settled banks of the river down to 
Alton, as well as beyond to St. Louis and New-Orleans. All these river 
routes will ultimately be supplied with railroads, making the cennections 
both at Lasalle and Rock-Island still more important. 

From Chicago to the point where the road leaves the valley of the 
Illinois beyond Lasalle, it passes through a dozen or more rapidly grow- 
ing towns and villages; and along its whole course, through undulating 
prairies, already well occupied by farmers, and which in a very few years, 
will become one of the richest grain and cattle districts in this or any 
other country. A great lumber trade must immediately spring up, both 
from the lake and river, for the supply of the towns and country on the 
line of the road; and a no less important coal trade from the extensive 
and very valuable mines in the vicinity of Sheffield. The amount of 
merchandise offered for transportation, even before the road was opened 
to the river, was so great as to excel the capabilities of the machinery 
provided for it; and the whole business has so far surpassed expectation 
that five daily trains are already run out of Chicago, and one through 
passenger-train beyond what was originally supposed would be necessary 
during the first year after the opening. 

The road has been delivered to the company by the builders a year 
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and a half in advance of the time allowed them by contract. It is 
thoroughly well built and equipped ; and we feel entirely confident that 
the fertile regions it traverses, the vast extent of navigable lake and river 
waters it connects, and the 1200 miles of due east and west rail of which 
it forms a link on this side of the Mississippi, together with the 300 to 
which it will soon be joined on the other, will cause it speedily to take 
rank with those few western roads whose success has outrun the antici- 
pations of the most sanguine.—R, R. Observer. 


PUBLIC DEBT OF THE UNITED STATES. 


THE following is a very copious exhibit of the public debt of the United States, 
showing the periods of its redemption, and its condition, including interest payable 
to July 1, 1854. The whole amount redeemed since the creation of the several 
stocks is $28,311,290.96. Of this amount the proportion redeemed since March 3, 
1853, reaches the large sum of $21,948,931.22. 


Treasury Department, Reeister’s Orrice, July 1, 1854. . 


Sir: I have the honor to submit herewith a statement showing the 
amount of interest upon United States stock, of the loans of 1842, 1846, 
1847, and 1848, and Texan indemnity bonds; also, where and by whom 
payable on the Ist July, 1854; the amount separately of each; trans- 
ferable stock, and coupon bonds; the old funded and unfunded debt; 
treasury notes ; and debt of the corporate cities of the District of Colum- 
bia—outstanding this day. 

The usual schedules of dividends have been forwarded to the govern- 
ment pay agents at New-Orleans, Charleston, South-Carolina, Washing- 
ton, District of Columbia, Baltimore, Philadelphia, New-York, aud 
Boston. 

At the date of my last letter referring to this subject, (January 1, 
1854,) it was estimated that stock of the United States was held by 
foreigners to the amount of twenty-four million dollars. ($24,000,000.) 
This amount has been reduced by redemption and transfers to twenty 
million dollars, ($20,000,000 ;) requiring, however, the payment of 
$1,200,000 interest annually. 


Transferable stock held abroad, (as per books,).... $14,375,437 
Coupon Bonds, held abroad, (estimated, 5,624,563 


$20,000,000 
On the lst day of January, 1854, the amount of 
the public debt outstanding was, $54,398,757 52 
Amount redeemed since, of the loans of 1842, 1843, 
1846, 1847, 1848, and Texan indemnity,.......$7,201,101 47 
DHORSOTY BOCEE WANE. 5 oi 9s 2550.5. dg o's oy coven’ 350 00 
Debt of corporate cities,......... csc cececeees 16,800 00 
7,218,251 47 


—_—- = 


Outstanding this day, , 47,180,506 05 
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The total amount redeemed since the creation of these several loans is 
as follows: 
FRG Tn oncinnnangatnnasnese ap e+ $3,146,465 22 
6,976,331 35 
2,365,936 19 
11,473,400 00 
3,115,358 20 
Dien TON a 5. iki se 0 ses eters; 521,000 00 
Corporate cities, 712,800 00 
——_————._ $28,311,290 96 
Of which there have been redeemed since the 4th March, 
segestinerercsasincnce SRR Oe 
As soon as it is presumed that all the stock has been presented that is 
entitled to the benefits of your notice of the 20th May last, a statement 
will be prepared in this office showing the amount saved to the United 


States by this operation. 

There is still outstanding stock of the loan of 1843 for $27,900, 
$25,500 of which is held by the Superintendent of the State of New- 
York in trust fcr the Suffolk County Bank. This stock ceased to draw 


interest on the Ist day of July, 1853. 
I have the honor to be, sir, most respectfully, your obedient servant, 
F. Biccrr, Register. 


Hon. James Gururie, Sec. of the Treasury. 


Statement showing the amount of the United States stock outstanding on which 
interest is payable, on the loan of 1842, loan of 1846, loan of 1847, loan of 1848, 
and Texan indemnity, the amount of interest payable on the Ist July, 1854, 
and also the amount of old funded and unfunded debt, treasury notes and debt 
of the corporate cities of the District of Columbia outstanding Ist July, 1854. 


Loan. Per cent. Principal, Interest. 

1842, 6 $4,110,713 36 $123,321 40 
1846, 6 2,767,613 26 83,028 40 
1847, 6 17,039,600 00 511,188 00 
1848, 6 5,634,541 80 189, 036 25 


Total transferable stock, . eeveceses $29,552,468 42 "$886,574 05 
Coupon Bonds, 1842, 6 per “cent, 1,195,000 00 35,850 00 
3 1848, 6 per cent, 7,362,000 00 220,860 00 

sc * Texan, 5 per cent, 4,484,000 00 112,100 00 


$42,593,468 42 $1,255,384 05 
Add loan of 1843 outstanding, 27,900 00 
Texan indemnity not issued, 5,000,000 00 
old funded and unfunded debt,.’. .... 114,118 54 
treasury notes outstanding,.......... 113,261 64 
debt of corporate cities, 7,200 00 


$47,855,948 60 
Deduct the amount of stock redeemed and 
included in the above upon which inter 
est was not paid at the treasury,....... 675,442 55 


_——— 


Amount outstanding per weekly state- 
: $47,180,506 05 
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Table showing where the transferable stock was held July 1, 1854. 


LOAN OF 1842, 

Interest, 
$21 00 
180 00 
10,134 30 
1,518 00 
230,670 00 6,920 10 
3,229,531 72 96,885 95 
255,400 00 7,662 00 

$4,110,713 36 


Loan or 1846. 


Principal. Inter eat. 

22,000 00 660 00 

7,500 00. 225 00 

124,713 26 3,741 40 

aie sasacadibiataiehs oe 56,500 00 1,695 00 
Philadelphia 135,600 06 4,068 00 
New-York,....... andeta ee weve 2,847,300 60 70,419 00 
2,220 00 


Loan oF 1847, 


Principal. Interest. 
26,050 00 181 50 
163,400 00 4,902 00 
404,700 00 12,141 00 

709,000 00 21,270 00 . 
1,270,450 00 38,113 50 
14,235,250 00 427,057 60 
230,750 00 6,922 50 

$17,039,600 00 


Loan OF 1848. 

Principal, 

1,500 00 

149,241 80 
138,650 00 
149,250 00 
5,143,700 00 
52,200 00 

$5,634,541 80 


Total transferable stock, $29,552,468.42 


ImmENsE WEALTH.—The late Mr. Richard Benyon de Beauvoir, of Englefield 
House and Culford Hall, has left, it is said, in real and personal property, seven mil- 
lions and a half sterling. His original name was Richd. Benyon, and he represented 
Berkshire in parliament, his property then being some twenty thousand a year. 
Most unexpectedly, forty years ago, he was left considerably over a million, by the 
Rev. Peter de Beauvoir, no relative; he thereupon assumed the patronymic of de 
Beauvoir, in addition to his own. His mode of living was that of a plain country 
gentleman, devoid of extravagance or show.— Welshman. _ 

9 
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PUBLIC DEBT OF CITIES. 


Statement of the amount of bonds outstanding on the 30th of June, 
1853, and of the amount thereof then held by foreigners residing 
beyond the limits of the United States, so far as could be ascertained, 
according to returns made to the Treasury Department, by the follow- 
ing cities, towns, and counties, and including some reported by brokers. 


OUTSTANDING. 


oe SP i $2,393,410 
Boston, 7,286,459 
Other towns and counties, ; > *2,500,000 
Providence, . 150,000 
Other towns and counties, ; \ None. 
New-Haven,. . i 113,900 
Bridgeport, F 4 : do. 150,000 
Hartford, city, P : . \. 529,000 |. 
Hartford, town, 
Norwich, ; 
New-London, P i , s 
New-York, . ‘ ‘ : y 4,109, 372 
Brooklyn, . P : ‘ do. 1,008,000 | Not known. 
Williamsburgh, . ‘ ; 0. None. None. 
Bufflo .  . . . ’ 375,000 | Not known. 
Utica, . ‘ : : \ None. None. 
Albany, . 5 . . ¥ No return. 
Rochester, . ‘ ‘ 5 263,000 
Syracuse, . ‘ , 37,561 
Newark, ‘ ; ; r 100,000 
Paterson, . . ‘ ‘ 157,000 
Jersey City, . ‘ : J ” 615,000 
New-Brunswick, i ? ; None. 
Trenton, hare . P k 45,750 
Camden, . . ’ 20,000 
Philadelpma City, . i 6,353,300 
District of Northern Liberties, do. 825,700 
Spring Garden, . : ’ 1,484,100 
Kensington, ‘ . 665,098 
District of "Richmond, | ; P . 190,000 
District of Penn, ‘ ‘ ‘ 185,000 
Southwark, . ; . : " 414,900 
Moyamensing, . “ ’ 118,343 
Philadelphia County, .  . . $1,613,067 
Pittsburgh, p ‘ , 
Alleghany City, . 
on County, 
Lancaster agi 


$250, 000 
237,911 one. 
Maryland, 5,454,389 315,576 


* Estimate by Auditor ofCommonwealth. + Report to of Pennsylvania, Feb, 1952. 
7 ¢ A small amount mum » 
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Washington City, . ; istri i 793,860 
Georgetown, ° ‘ d 187,754 
Alexandria, . . b irgini 633,460 
Richmond, . ‘ ; ‘ 1,396,932 
Petersburgh, . ‘ » 597,500 
Lynchburgh, ee as, 386,000 
Portsmouth, oo ome ; 169,340 None. 
Norfolk, A F . ; No return. No return. 
— . i ; , 21,725 None. 
County, . ‘ ‘ » 3,460 None. 
Rockbridge wae é r 38,545 None. 
er 794,550 $100,000 
150,000 
eo 
‘ F ; i 
Fayetteville, : ‘ : ‘ do. None. 
Charleston, ‘ ae i 1,831,377 
Columbia, . ‘ ; : . 150,000 
Camden, . ; ‘ ; None. 
é‘ i None. 
441,000 
847,840 
150,000 
m, . é ‘ ; ° , 35,018 
Montgomery, . : , 131,800 
as kom, . *50,000 
Tuscaloosa, r . 7,000 
Wetumka, . 3 a) at 15,000 
Mobile, . “ ; é k 1,087,829 
Huntsville, . F . m 49,000 None. 
New-Orleans, . 5 x isi $8,599,107 4,000,000 
Columbus, . ; ‘ . ississippi ; one. 
Natchez, . " : ‘ None. 
Vicksburgh, . ‘ ‘ None. 
Nashville, . - nee 660,000 15,000 
Memphis, . P ; . d 610,000 
Murfreesboro, . ‘ P 30,000 
Knoxsville, 
Louisville, . 


130,000 


* Part or the whole believed to be held by foreigners. 
+ Estimate of City Treasurer. - 
$ Held in Switzerland. 
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BONDS HELD BY 
= OUTSTANDING. | FOREIGNERS. 
Jeffersonville, $160,000 None. 
New- Albany, 70,000 None. 
Evansville, . 100,000 None. 
Terre Haute, None. None. 
Cincinnati, . 2,520,000 1,300,000 
Sandusky, . 101,500 None. 
Toledo, . 136,048 None. 
Dayton, . 141,739 None. 
Cleveland, é : 314,000 157,000 
Portsmouth, ‘ ° ° 125,000 None. 
Marietta, . R . ° 100,000 75,000 
Steubenville, A 200,000 100,000 
Chilicothe, . 50,000 None. 
Columbus, . 100,000 75,000 
Detroit, 352,522 | Not known. 
Milwaukie, 411,550 | Not known. 
Burlington, . 100,000 |... ccctevesocs 
Dubuque, . 12,000 None. 
Keokuk, 39,770 None. 
eee OO BR. 4, fies ericdescancs None. 
Davenport, . None. None 
San Francisco, . . $1,500,000 |.......-.-00ee 
Sacramento, . j . 800,000 |.......22.e eee 
San Joaquin County, . GRAS: |... ccc sewed’ 
Other cities and eounties, 450,000 |.......2.eeeee 
Various counties .  . *5,000,000 *4,000,000 
- ” ° ¥750,000 |.........eeees 
e. ® *2,000,000 *1,000,000 
Total of 113 cities and towns and 347 counties, 93,280,518 21,462,322 
+ Bonds or floating debt of $490,491 * From Winslow, Lanier & Co. 
Norg.—The only cities or towns to have bonds 
caliusca nt or are Any, Newer nod None gas 7 wre? Sm ne 


PERFUMERY.—The annals of chemistry illustrate the wealth of England by 
showing what Britannia spends, and the duty she pays to the exchequer, for the 
mere pleasure of perfuming her handkerchief. As flowers, for the sake of their per- 
fumes, are on the continent principally cultivated for trade purposes, the odors derived 
from them, when imported into this country in the form of essential oils, are taxed 
with a small duty of 1s. per pound, which is found to yield a revenue of just £12,000 
perannum. The duty on Eau de Cologne imported in the year 1852 was in round 
numbers £10,000, being 1s. per bottle on 200,000 flacons imported. The duty 
upon the spirits used in the manufacture of perfumery at home is at least £20,000, 
making a total of £42,000 per annum to the revenue, independent of the tax upon 
snuff, which some of the ancient Britons indulge their noses with. If £42,000 
represents the small tax upon perfuming substance for one year, ten times that 
amount is the very lowest estimate which can be put upon the articles as their 
average retail cost. By these calculations, and they are quite within the mark, 
we discover that Britannia spends £420,000 a year in perfumery. 
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ALPHABETICAL LIST 


OF 


CASHIERS OF THE VARIOUS BANKS IN THE UNITED STATES. 


For the names of the Banks in which the Cashiers are employed, the reader is 
referred to the “Merchants and Bankers’ Almanac for 1854,” containing a List of all 
the Banks and Private Bankers in every Town and City in the Union. 


ABELL, ALEX. PopE, Charlottesville, Va. 
Acly, Thomas R., New-York City. 
Adams, Alexander H., Detroit, Mich. 
Adams, D. C., Eatonton, Ga. 

Adams, G. S., Sag Harbor, N. Y. 
Adams, J. D., Stockbridge, Mass. 
Adams, James, Washington, D. C. 
Adams, Joseph, Gardiner, Me. 
Alexander, W. F., Washington, Geo. 
Alexander, HL, Jr., Springfield, Mass. 
Alexander, Junius B., Louisville, Ky. 
Alexander, Samuel H., Moorfield, Va. 
Alden, John, Glen’s Falls, N. Y. 
Aldrich, W. H. A., Cranston, R. I. 
Allen, George, Waldoboro, Me. 

Allen, L. D., Connersville, Ind. 

Allen, Wm. B., Greensburg, Ky. 
Allnutt, James W., Baltimore, Md. 
Ames, Dyer, Bridgeport, Conn. 
Amy, Francis, Stonington, Conn. 
Anderson, A., Port Deposit, Md. 
Anderson, J. B., Owensboro, Ky. 
Andrews, David, Providence, R. L 
Andrews, Edwin, Union Village, N. Y. 
Andrews, John, Newburyport, Mass. 
Angell, J. W., Providence, R. L. 
Anthony, J., Buchanan, Va. 

Applegate, T., Hightstown, N. J. 
Armstrong, Thomas D., Wantage, N. J. 
Arnold, Joseph, Birmingham, Conn. 
Arnold, Olney, North-Providence, R, L 
Arnold, O. B., East-Haddam, Conn. 
Arnot, John, Elmira, N. Y. 

Arthur, George D., New-York City. 
Atwater, Wyllys, Seymour, Conn. 
Atwell, Joseph D., Vergennes, Vt. 
Atwood, D., Millbury, Mass. 

Ault, J., Marion, O. 

Austin, John B., Philadelphia, Pa. 
Avery, Isaac T., Morganton, N. C. 


Baars, J. FREDERIC, Bristol, R. L 
Babson, John J., Gloucester, Mass. 
Bachman, B. C., , Pa 
Bailey, Frederick S., Springfield, Mass. 
Baker, Daniel F., Bath, Me. 

Baker, Francis, Warren, R, I. 

Baker, J. S., Green Bay, Wis. 


Baker, S. P., Wiscasset, Me. 

Baker, W, Evansville, Ind. 

Baker, Timothy, Jr., Lockport, N. Y. 
Baldwin, R. D., Lake Mahopac, N. Y. 
Ball, Cyrus, Lafayette, Ind. 

Ballard, O., Jr., Circleville, 0. 

Ballou, L. W., Cumberland, R. I. 
Ballow, W. B., New-York City. 
Bancroft, B. F., Salem, N. Y. 
Banker, J. Theodore, Sing Sing, N. Y. 
Banks, David, Henderson, Ky. 
Barbor, J. C., Sackett’s Harbor, N. Y. 
Barbour, James, Maysville, Ky. 
Barker, John P., New-Bedford, Mass. 
Barnard, John D., Thomaston, Me. 
Barnes, Marquis, Amsterdam, N. Y. 
Barner, Benjamin, Smithland, Ky. 
Barrett, George, New-Ipswich, N. H. 
Barry, Charles C., Boston, Mass. ° 
Barry, W. F., Memphis, Tenn. 
Bartlett, Stephen, Boston, Mass. 
Bassett, Charles J. HL, Taunton, Mass. 
Bassett, William, Lynn, Mass. 
Batchelder, J. F., Albany, N. Y. 
Bates, H. M., Northfield, Vt. 

Beach, James C., New-York City. 
Beach, O. M, Williamsburg, N. Y. 
Beadle, Tracy, Elmira, N. Y, 

Beakes, William L., Goshen, N. Y. 
Beardsley, N. W., St. Alban’s, Vt. 
Beatty, John, Mount Holly, N. J. 
Beatty, Robert C., Bristol, Pa. 
Beatty, Elie, Hagerstown, Md. 

Bede, Stephen, Sandwich, N. H. 
Beetem, William M., Carlisle, Pa. 
Belden, R. N., New-London, Conn. 
Belknap, E., Ann Arbor, Mich. 

Bell, Samuel C., New-Orleans, La. 
Bellinger, F. C., Plattsburgh, N. Y. 
Bennett, George, Monticello, N. Y. 
Bennett, Jonas, Boston, Mass. 
Bennett, Martin, Bristol, R. I. 
Bennett, Robert G., Beverly, Mass. 
Berry, Richard, New-York City. 
Bertholf, Daniel V. H., New-York City. 
Bestor, Chauncey, Washington, D. C. 
Bibb, William A., Charlottesville, Va. 
Bicknell, G. F., Rome, N. Y. 
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Bidwell, Henry L., Hartford, Conn. 
Bingham, Samuel, Windham, Conn. 
Binns, Jonathan, Mount Pleasant, O. 
Bishop, Samuel P., Cincinnati, O. 
Bispham, Edward J., Dorchester, Mass. 
Bissell, Charles P., Rochester, N. Y. 
Bissell, George P., Hartford, Conn. 
Bixby, Lorenzo, Brandon, Vt. 

Bixby, Paul H., Francestown, N. H. 
Black, William P., Manchester, Vt. 
Blackford, William M., Lynchburg, Va. 
Blackwood, John J., Hamburg, 8. C. 
Blake, E. J., New-York City. 

Bliss, Edward A., Lee, Mass. 

Blodget, B. T., Bradford, Vt. 
Boardman, Thos. C., East-Haddam, Conn. 
Bond, Geo. W., Adams, N. Y. 

Boon, William C., Fayette, Mo. 
Borden, Leander., Fall River, Mass. 
Bostwick, Wm, Great Barrington, Mass, 
Bostwick, R., Pine Plains, N. Y. 
Boughter, Charles, Lancaster, Pa. 
Bourne, Ezra, Providence, R. L 
Bourne, Joseph H., Providence, R. I. 
Bourne, Samuel P., Falmouth, Mass. 
Bowden, Robert W., Norfolk, Va. 
Bowditch, J. W., Pawling, N. Y. 
Bowler, C. L., Providence, R. I. 
Bradbury, Nathaniel H., Belfast, Me. 
Bradbury, John C., York, Me. 
Bradford, Louis H., Fitchburg, Mass. 
Bradford, Nathaniel G., New-York City. 
Bradley, Amos A, Fort Plain, N. Y. 
Bradley, John A, Chester, 8. C. 
Bradley, Francis, New-Haven, Conn. 
Bradley, M. M., New-York City. 
Brady, Sobieski, Wheeling, Va. 
Brainard, Orville V., Watertown, N. Y. 
Brainerd, E. P., Franklin Mills, O. 
Brayton, Wm. E,, North-Adams, Mass, 
Breese, William C., Charleston, 8. C. 
Brent, Henry M., Winchester, Va. 
Brewer, Lyman, Norwich, Conn. 
Brewer, Rufus, Milford, Mass. 
Broadfoot, Wm. G., Fayetteville, N. C. 
Bronson, Stephen, Chicago, IL 
Brooks, William B., Dorchester, Mass. 
Brown, Albert, Springfield, Vt. 
Brown, Ephraim D. New-York City. 
Brown, E. H., Covington, Ind. 
Brown, G., Jeffersonville, Va. 
Brown, Henry H., Detroit, Mich. 
Brown, Jonathan, Jr, Boston, Mass. 
Brown, J. F., Cumberland, R. I. 
Brown, Timothy, Syracuse, N.Y. . 
Bruce, William W., Lancaster, N. Y. 
Bryson, Peter M., New-York City. 
Buchanan, Henry, Newport, Ky. 
Buell, J., Troy, N. Y. 
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Buffum, David H., Somersworth, N. H. 
Bull, Stephen C., Orwell, Vt. 

Bullen, 8. H., Louisville, Ky. 

Bunce, John L., Hartford, Conn. 
Burch, I. H., Chicago, Ti. 

Burge, Lemuel, East-Greenwich, R. I. 
Burkhart, D., Martinsburg, Va. 
Burnham, 0. A, Ogdensburg, N. Y. 
Burritt, Ransom, New-Haven, Conn. 
Burroughs, G., Bridgeport, Conn. 
Burrows, Lorenzo, Albion, N. Y. 
Burton, T. W., Swanton Falls, Vt. 
Buttrick, John A., Lowell, Mass. 
Butler, A. G., Fond du Lac, Wis. 
Butler, A. T., Syracuse, N. Y. 

Butler, Charles, New-London, Conn. 
Butler, E. P., Orono, Me. 

Butler, James H., Bangor, Me. 
Butler, John A, Hartford, Conn. 
Butts, James E., Providence, R. I. 


Cake, J. W., Pottsville, Pa. 

Caldwell, C. = Alton, Iil. 

Caldwell, Stephen Ww. , Philadelphia, Pa. 
Caldwell, William, Haverhill, Mass. 
Caldwell, W A., Greensboro, N.C. 
Callender, W. H. D., Hartford, Conn. 
Calvert, Thomas C., Bowling Green, Ky. 
Cameron, Simon, Middletown, Pa. 
Camp, William §., Middletown, Conn. 
Campbell, F. M., Athens, Tenn. 
Campbell, A., Springfield, Ill. 
Campbell, James, Springfield, IIL 
Campbell, J., New-York City. 

Cannon, Thomas B., Shelbyville, Tenn. 
Carpenter, Charles H., Pittsfield, N. H."' 
Carr, George W., Warren, R. L. 

Carr, Samuel, Boston, Mass. | 

Case, Everett, Vernon, N. Y. 

Carson, Robert D., Lancaster, Pa. 
Carver, B. F., Ilion, N.Y. - 
Chadwick, J., Salem, Mass. 
Chamberlain, James H, Ellsworth, Me. 
Chamberlain, R H., Norfolk, Va. 
Chapin, Edmund D., Springfield, Mass. 
Chapin, Horatio, South-Bend, Ind. 
Chapman, G. W., Madison, Wis. 
Chapman, R., Tarboro, N. C. 

Chase, C. L., Chicago, IL 

Chase, Edwin S, Brooklyn, Conn. 
Chase, Augustus 8., Waterbury, Conn. 
Cheney, John M, Concord, Mass. 
Chrystie, John S., Troy, N. Y. 
Church, Leonard H., New-York City. 
Clapp, Dorin F., Peekskill, N. Y. 
Clark, A. B., Coxsackie, N. Y. 

Clark, A. B, Providence, R. I. 

Clark, Albert, Cleveland, O. 

Clark, Edwin, Bangor, Me. 





1854.] 


Clark, Merritt, Poultney, Vt. 
Clark, William W., Newbern, N. C. 
Clarke, C. C., Havana, N. Y. 
Clarke, Elijah P., Boston, Mass. 
Clarke, William A., Newport, R. L 
Clarkson, Gerardus, Lancaster, Pa. 
Claypoole, James T., Springfield, O. 
Cleage, David, Athens, Tenn. 
Cobb, Daniel B., Derby Line, Vt. 
Coburn, John, Topsham, Me. 
Cochran, J. Clarence, Charleston, 8. C. 
Coffin, eg — ind. 

wport, R. I. 
Coggeshall, Willian Tiverton, R. 1. 
Cogswell, Francis, Andover, Mass. 
Coit, Charles T., Buffalo, N. Y. 
Colgate, Charles, Friendship, N. Y. 
Colby, H., Mansfield, O. 
Colt, Joseph 8., Milwaukee. 
Cole, Richard G., Burlington, Vt. 
Comegys, B. B. . Philadelphia, Pa. 
Comstock, Sylvester R., New-York City. 
Comstock, E. S., Cuyahoga Falls, 0. 
Conahan, Charles, Cincinnati, O. 
Cone, Ephraim, Genesee, N. Y. 
Cone, J. J., Doylestown, -Pa. 
Congdon, James B., New-Bedford, Mass. 
Congdon, Joseph, New-Bedford, Mass. 
Congden, Lewis, Quincy, Mass. 
Conover, Geo. R., New-Brunswick, N. J. 
Converse, D. C., Zanesville, 0. 
Cook, George, Cumberland, RL. 
Cook, H. H., Bath, N. Y. 
Cook, J. &., Burrillville, R.L 
Cooke, J. A. N. Y. 
Cooke, s., North- -Providence, R.1L 
Cope, Jacob J., Philadelphia, Pa. 
Corey, Benjamin, Watertown, N. Y. 
Corbin, Pliny M., Troy, N. Y. 
Cornell, John H., New-York 
Cornwell, Charles H., Salem, O 
Correy, James, Nashville, Tenn. 
Cossitt, George 


Crawford, J. O., Carrollton, Ky. 
Crawford, J. R, Athens, O. 
Cross, H. T. , Batavia, N. Y. 


orcester, Mass. 


Curran, John C., Philadelphia, a 
Currier, Moody, "Manchester, N. H. 
Curtiss, C. B., C TL 

Curtis, A. 8., Mount Vernon, Ind. 
Cushman, Isaac W., Irasburg, Vt. 


Daim, J. M, Padueah, Ky. 
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Dana, Charles B., Cambridge, Mass. 
Danforth, ek R, — Mo. 
Dann, J. C., ; 
Daugherty, 4 em pet 0. 
Davies, James W., Augusta, ‘Geo. 
Davis, E. N., Providence, R. I. 
Davis, Dolphin A., Salisbury, N. C. 
Davis, G. F., Hartford, Conn. 
Davis, Frederick M., Poughkeepsie, N. Y. 
Davis, Robert M., New-Orleans, La. 
Davis, hen G., Boston, Mass. 
Davison, C. M., Whitehall, N. Y. 
Day, F S., Peru, IL 
Day, Mathias W., Newark, N. J. 
Day, Robert L., Boston, Mass. 
Deane, F. W., Canton, Mass. 
De Angelis, G., New-York City. 
Dennett, William S, Bangor, Me. 
a William H., Pittsburgh, Pa. 
D. i. Camden, S. C. 
Deedeity John B., New-York City. 
Devendorf, H. H., "Camden, N. Y. 
Dewey, Charles, Raleigh, N.C. 
Dewey, Thomas W., Charlotte, N. C. 
De Wolf, Delos, Oswego, N. 4g 


Dickey, J. R., a woodtay, 
Dickinson, J. M bury, Conn. 


Dimock, E. L., Janesville, Wis. 
Divelbiss, M., ‘Springfield, tl. 

Dobbins, M. G., Griffin, Geo. 

Dodd, Benjamin, Boston, Mass. 

Dodd, James, Boston, Mass. 

Dodd, Theodore S., Bangor, Me. 
Dodge, L., Brooklyn, N. Y. 

Donnell, James C., Philadelphia, Pa. 
Doolittle, Harvey, Herkimer, N. Y 
Doughty, John 8., Brooklyn, N. Y. 
Douglass, Joseph 0. , New-London, Conn. 
Doyle, Thomas A., Providence, R. 1. 
Drake, Jeremy, Boston, Mass. 

Durfee, A. G., Providence, R. I. 

Dyer, George G., Plymouth, Mass. 
EsBeRtT, JOHN H., Ravenna, 0. 
Ebbetts, Daniel, New-York City. 
Eberman, A. M., Akron, O. 

Eddy, A. A, Gloucester, RL 
Edmonds, Francis W., New-York OM. 
Ehringhaus, J. C., Elizabeth City, N. C. 
Eldridge, T. R. B, Buffalo, N. Y. 
Elliot, H. L., Winnsboro, 8. C. 
Kichelberger, R. A., Hanover, Pa. 
Ellis, E. W. H., Goshen, Ind. 

i New-York City. 


Emile’ 8. 6, Daye = 
Endicott, Charles M, Salem, Mass. 
Ernst, William, Covington, Ky. 
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Espy, Henry P., Urbana, O. 
Evans, Daniel P., Ripley, O. 
Evans, James §., Kingston, N. Y. 
Eveleth, Joseph J., Augusta, Me. 
Everitt, John L., New-York City. 
Ewing, Orville, Nashville, Tenn. 


Farrouiip, G. H., Bridgeport, Conn. 
Fairfield, Seth S., Biddeford, Me. 
Fairman, F. F., Elmira, N. Y. 
Farnum, J. S., Worcester, Mass. 
Farrar, M., Blackstone, Mass. 
Farrar, J. W., Abington, Mass. 
Farwell, George N., Claremont, N. H. 
Ferguson, David, Milwaukee, Wis. 
Ferry, Starr, Bethel, Conn. 

Field, A. L., Beliot, Wis. 

Field, George, Williamsburgh, N. Y. 
Field, John A., Providence, R. I. 
Fifield, Moses, Warwick, R. L 
Finley, Augustus C., Clarkesville, Va. 
Finn, John R., Elyria, O. 

Fish, Henry H., Fall River, Mass. 
Fisher, Calvin, Jr., Wrentham, Mass. 
Fisher, 0. F. Petersburg, Va. 
Fisher, George S., Ottawa, Ill. 
Fisher, John, Westminster, Md. 
Fisher, John, Columbia, 8. C. 

Fisk, Clinton B., Jackson, Ind. 

Fisk, J., Trenton, N. J. 

Fitch, John W., New-Haven, Conn. 
Floyd, Samuel, Wilmington, Del. 
Flynt, Henry S., Sandusky City, O. 
Flynt, James R., Tolland, Conn. 
Follett, Urial C., Michigan City, Ind. 
Foot, A. E., Cleveland, 0. 

Foot, George, Methuen, Mass. 
Foote, Charles B., Cincinnati, 0. 
Foote, Charles, Bridgeport, Conn. 
Forman, McEvers, Pa. 
Forrest, Henry L., Chicago, TL 
Foster, Archibald, Boston, Mass. 
Foster, William H., Boston, Mass. 
Foster, William H., Salem, Mass. 
Foster, Ethan, Westerly, R. L 
Fowler, Isaac, Ballston Spa, N. Y. 
Fox, J. 8., Jersey City, N. J. 
Fracker, G., Washington, 0. 
Franklin, G. F., Rensselaer, Ind. 
Fraser, Alfred S., New-York City. 
Fraser, R. E., Georgetown, S. C. 
French, J. E., Bristol, R. L. 

Frick, George A., Danville, Pa. 
Frothingham, A. T., Boston, Mass. 
Fuller, John K., Boston, Mass. 


Gaz, James E., Haverhill, Mass. 
Gale, N. B., Meredith, N.. H. 
Galusha, E. C., Mount Morris, N. Y. 


[August, 


Gano, W. G. W., Cincinnati, O. 
Ganson, Corneal R., Buffalo, N. Y. 
Ganson, James M., Buffalo, N. Y. 
Gardiner, John, Norwalk, O. 
Gardner, C. B., Christiansburg, Va. 
Gardner, George J., Syracuse, N. Y. 
Gaskill, George, Bordentown, N. J. 
Gay, Joseph B., Thompson, Co nn. 
Gay, Willard, Troy, N. Y. 


_ Gerrish, E. P., Portland, Me. 


Gibbons, James S., New-York City. 
Gilbert, Horatio G., Albany, N. Y. 
Gibson, Henry B., Canandaigua, N. Y-. 
Gibson, Patrick, Baltimore, Md. 

Gilbert, A., Chicago, Ill. 

Giles, Aquila P., Baltimore, Md. 
Gillespie, Thomas H., Jeffersonville, Va. 
Gilman, Samuel A., Bangor, Me. 
Gladding, Henry G., Providence, R. I. 
Gleason, Frederick L., Middletown, Conn. 
Glenn, George, Lebanon, Pa. 

Godfrey, William, Cheraw, S. C. 
Goodale, George S., Watertown, N. Y. 
Goodell, R. E., Joliet, Ill. 

Goodwin, Arthur, Fredericksburg, Va. 
Goodwin, Daniel B., Waterville, N. Y., 
Goodrich, William L., Schenectady, N. Y. 


Gore, Jeremiah, Boston, Mass. 

Gott, J. R., Rockport, Mass. 

Gould, Edward, Portland, Me. 

Graham, Charles S., Newark, N. J. 
Graham, William M., Middletown, N. Y. 
Granniss, F. W., Martinsburg, N. Y. 
Granniss, T. C., Greene, N. Y. 
Granniss, T. Ossian, Utica, N. Y. 
Grant, E. P., Marion, O. 

Grant, William J., Camden, S>C. 
Gray, Israel J., Whitestown, N. J. 
Gray, John M., Eaton, O. 

Grayson, William P., New-Orleans, La. 
Green, Luke, Providence, R. I. 

Green, T. R., Providence, R. I. 

Green, Thomas, Northampton, Mass. 
Greene, Albert C., Providence, R. I. 
Gregory, Ephraim, Danbury, Conn. 
Griffin, W. W., Elizabeth City, N. C. 
Griswold, Walter H., Delhi, N. Y. 
Groesbeck, Anson, Lansingburg, N. Y. 
Grosvenor, George, Fulton, N. Y. 
Guion, Franklin G., Kinderhook, N. Y. 
Gulliver, Lemuel, Boston, Mass. 

Gunn, John A., New-York City. 
Gunnison, A. C., Troy, N. Y. 
Gunnison, C. E., Terre Haute, Ind. 


Hackett, W., Easton, Pa. 
Haight, R. Cuba, N. Y. 
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Hale, Oscar C., Wells River, Vt. 
Hall, Charles B., Boston, Mass. 

Hall, J., New-Albany, Ind. 

Hall, John K., Boston, Mass. 

Hall, William A., New-York City. 
Halsey, Anthony P., New-York City. 
Halsted, D. B., New-York City. 
Hammett, Charles D., Newport, R. I. 
Hammond, A. G., Hartford, Conn. 
Hammond, Hampton B., Wadesboro, N.C. 
Hammond, Pardon T., N. Kingstown, R.I. 
Hammond, P., Worcester, Mass. 

Ham, Benjamin W., Providence, R. I. 
Hamner, 8. A., Columbia, Tenn. 

Hand, Theodore F., Oneida, N. Y. 
Handy, P. W.,’ Rochester, N. Y. 

Handy, Truman P., Cleveland, 0. 
Hannah, Samuel, Charleston, Va. 
Hardenbergh, Thos. H., Wilmington, N.C. 
Hardy, Charles E., Ithaca, N. Y. 
Hardy, J. F. E., Asheville, N. C. 
Harmon, George W., Bennington, Vt. 
Harrington, E. W., Manchester, N. H. 
Harris, J. A., Scituate, R. L 

Harris, Henry H., Chicopee, Mass. 
Hartshorn, G. F., Worcester, Mass. 
Hartt, Charles P., Burlington, Vt. 
Harvey, James, Baltimore, Md. 

Harvey, Samuel, Germantown, Pa. 
Hasbrouck, B. M., Kingston, N. Y. 
Haskell, B. B., Waldoboro, Me. 

Haskell, H. S., Portage City, Wis. 
Hatch, D. G., Harrodsburg, Ky. 

Hatch, Milo, Augusta, Geo. 

Hawes, William, New-York City. 
Hawkins, A. F., Lexington, Ky. 
Haydock, R. H., New-York City. 
Hayes, C. J., Unadilla, N. Y. 

Hays, Aaron B., New-York City. 
Hayman, Edward, South-Berwick, Me. 
Hayward, Ebenezer W., Uxbridge, Mass. 
Heald, Daniel A., Proctorsville, Vt. 
Hemingway, C., West-Winfield, N. Y. 
Henning, B S,, Oshkosh, Wis. 

Henry, Caleb B., Princeton, Ky. 

Henry, Isaac, Augusta, Geo. 

Hicks, Robert D., Wilmington, Del. 
Higby, W. R., Bridgeport, Conn. 
Higgins, W. W., Michigan City, Ind. 
Hill, Edson, Concord, N. H. 
Hill, Horace B., Lexington, Ky. 
Hill, Frederick, Catskill, N. Y. 
Hill, William R, Milton, N. C. 
Hinckley, T., Belleville, Il. 
Hoag, Edward, Waterville, Me. 
Hobbs, Henry K., Lawrence Ind, 
Hockley, John, Philadelphia, Pa. 
Holbrook, E M., Ogdensburg, N. Y. 
Holley, H. K., Madison, Wis. 
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Holloway, David W., Newport, R. I. 
Holloway, Thomas W., Newberry, 8. C- 
Holmes, A. G., Hudson, N. Y. 

Hoof, John, Alexandria, Va. 
Hoogland, Benj. T., New-York City. 
Hooker, Henry, Westfield, Mass. 
Hooker, William T., New-York City. 
Hoskins, James B., Providence, R. L. 
Houghton, Abel, St. Alban’s, Vt. 
Howard, A. H., Hallowell, Me. 
Howard, S. T., LeRoy, N. Y. 
Howell, D. C., Bath, N. Y. 

Howes, George, Montpelier, Vt. 
Howes, Henry, St. Alban’s, Vt. 
Hubbard, J., Cortland, N. Y. 
Hubbard, Amos F., Ashtabula, 0. 
Hubbell, H. G., Sheldon, Vt. 
Hudson, Henry E., Providence, R. I. 
Hull, Ashbury, Athens, Geo. 
Hull, John F., Poughkeepsie, N. Y. 
Hume, William P., Clarksville, Tenn. 
Hunt, C. C. P., Galena, Hl. 

Hunt, John M., Nashua, N. H. 
Hunt, S., Massillon, O. 

Hurd, Ezekiel, Dover, N. H. 
Hurlburt, H. B., Cleveland, O. 
Hutcheson, Joseph, Columbus, O. 
Hutchins, Azro D., South-Royalton, Vt. 
Hurxthal, Lewis, Jr., Massillon, O. 
Hyde, Louis A., Norwich, Conn. 
Hyde, William, Ware, Mass. 


Ineuay, 8. R., Pulaski, N. Y. 
Irwin, Robert, Springfield, IL 


Jacos, SAMUEL, Wellsburg, Va. 
Jackson, C. W., Lebanon, Tenn. 
Jaques, Francis, Framingham, Mass. 
James, H. W., Kenosha, Wis. 
Jenkins, H., Galveston, Texas. 
Jenks, E. J., Woburn, Mass. 
Johnson, Eliakim, Woodstock, Vt. 


Johnson, Frank, Norwich, Conn. 
Johnson, George W., Danville, Va. 
Johnson, James A, Maysville, Ky. 
Johnson, J. T., Chester, N. Y. 
Johnson, Matthew, Toledo, O. 
Johnson, W., Westfield, N. Y. 
Jones, E. D., Pittsburgh, Penn. 
Jones, Paul, Portsmouth, O. 

Jones, Thomas G., Farmington, Me. 
Jones, William H., Raleigh, N. C. 
Joslyn, John H., South Bend, Ind. 
Judson, E. B., § N. Y. 
Judson, John D., Ogdensburg, N. Y. 


KeatinG, Grores, Buffalo, N. Y. 
Keith, A., Napierville, TL 
Kellogg, J. B., Milwaukee, Wis. 
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Kellogg, W., Royalton, Vt. 
Kellum, J. Smith, Laporte, Ind. 
Kelly, Thomas, Paris, Ky. 
Kendrick, Edward E., Albany, N. Y. 
Kendrick, — H., Lebanon, N. H. 
Kendrick, L. B., Logansport, Ind. 
Kenyon, D. C., "E. Greenwich, R. I. 
Kerr, Ww. , Newburgh, N. Y. 
Ketchum, Andrew J., Saugerties, N. Y. 
Kibbe, H. C., Mount Clemens, Mich. 
Kilgour, D., Williamsburgh, N. Y. 
Kimball, Otis, Bath, Me. 
Kimball, D. A., Waltham, Mass. 
Kimberly, T. C., Batavia, N. Y. 
King, Frederic, Rahway, N. J. 
King, H. A., Albion, N. Y. 
King, John P., Delaware City, Del. 
Kingman, Pliny E., Boston, Mass. 
Kingsley, Daniel, Newton, Mass. 
Kingsbury, F. J., Waterbury, Conn. 
ingsbury, L. H., Dedham, Mass. 
Kingsley, C. W., Cambridge, Mass. 
Kirby, William 8, New-York City. 
Kissam, William A, New-York City. 
Knox, David Smyth, Brownsville, Pa. 
Koontz, Godfrey, Frederick, Md. 


Lacey, ALFRED T., Cape Girardeau, Mo. 


Lair, John G., Somerset, Ky. 
William, Jr., Georgetown, D. C. 
Lamb, Daniel, Wheeling, Va. 
Lane, Calvin S, East-Boston, Mass. 
Lane, John H., Searsport, Me. 
Lane, Martin, Cambridgeport, Mass. 
Lane, Samuel M., Southbridge, Mass. 
Lane, William J., New-York City. 
Langworthy, Johu &., Rondout, N. Y. 
Lash, Israel G., Salem, N. C. 
Lathrop, 8. H., Oswego, N. Y. 
Lawrence, Koel K., Circleville, 0. 
Lawson, Joseph J.,; Yanceyville, N. C. 
Lazear, John, Waynesburg, Pa. 


Leake, John S., Saratoga Springs, N. Y. 


Learned, Edward H., Norwich, Conn. 
Lee, F. A., Cooperstown, N. Y. 

Lee, James P., Watertown, N. Y. 
Lee, Robert P., Newport, R. I. 
Leonard, G. W., Auburn, N. Y. 
Leonard, Silas, A’ Me. 
Leverett, Thomas H., Keene, N. H. 
Lesley, James, Chambersburg, Pa. 
Leslie, George, Chelsea, Vt. 

Levings, 0. W., Rockville, Ind. 
Lewis, Benedict, Jr., New-York City. 
Lewis, Edwin M., Philadelphia, Pa, 
Lincoln, Solomon, Boston, Mass. 

Lindsay, Jesse H., Greensboro, N. C. 
List, Daniel C., Wheeling, Va. 


Littig, Philip, Jr, Baltimore, Md. 


. 
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Little, Samuel, Roxbury, Mass 

Lloyd, Thomas W., Williamsport, Pa. 
Loeser, Charles, Pottsville, Pa. 
Logan, John B. J., Salem, Va. 
Loney, John, Baltimore, Md. 

Lord, Samuel, Portsmouth, N. H. 
Lord, William J., Bangor, Me. 
Loring, Joshua, Boston, Mass. 
Lovett, John O., Hingham, Mass. 
Lovett, J. M., Albany, N. Y. 

Loud, John W., Weymouth, Mass. 
Lownds, James, Baltimore, Md. 
Lowry, Robert H., New-York City. 
Lucas, Henderson C., Fayetteville, N. C. 
Lucas, William A., Charlotte, N. C. 
Luther, John, Providence, R. I. 
Lynch, Edward, Wilkesbarre, Pa. 
Lynch, James §., Utica, N. Y. 


Mo. A., New-Haven, Conn. 


McCandlish, A. J., Weston, Va. 
McClung, A., Knoxville, Tenn. 
McClurg, A, Racine, Wis. 

McOollin, J. G., Chester, Pa. 
McCulloch, Hugh, Fort Wayne, Ind. 
McDaniel, Union, Va. 


- McDowell, F. M., Hornellsville, N. Y. 


McDuffie, John, Rochester, N. H. 
McKean, A., Nashville, Tenn. 
McKeen, W. R., Terre Haute, Ind. 
McKenzie, James, Alexandria, Va. 
McLaren, John, Gloversville, N. Y. 
McLean, Archibald, Fayetteville, N. C. 
McMeens, W., Springfield, O. 
McPherson, Joseph B., Gettysburg, Pa. 

William S$., Memphis, Tenn. 
Magoffin, John, Pittsburgh, Pa. 
Magoun, D. N., Bath, Me. 
Madison, James H., Fredonia, N. Y. 
Mallory, Laurin, Corning, N. Y. 
Manlove, John, Dover, Del. 
Mann, 8. H., Rock Island, Il. 
Markell, Henry, Brockport, N. Y. 
Marsh, Joseph M., Boston, Mass. 

D. C., Rhinebeck, N. Y. 
Marshall, Thomas, Charlestown, Mass. 
Thomas A., Charleston, Ind. 

Marshell, John, Washington, Pa. 
Martin, Henry H., Albany, N. Y. 
Martin, R. C., Schoharie, N-Y. 
Marx, Samuel, Richmond, Va. 
Mathews, Thomas, Lewisburg, Va. 
Mattocks, Samuel B., Danville, Vt. 
Mayhew, J. E., Jamesville, N. Y. 
Maynard, Edwin, es” Mass. 
Mayo, Henry §., Tro 
Meigs, Charles A, NewYork City. 
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Meigs, Henry, Jr., New-York City. 
Mercer, Hugh W., Savannah, Geo. 
Mercer, William V. J., Waterloo, N. Y. 
Merriam, David E., Leicester, Mass. 
Merrill, E., Malden, Mass. 

Merrill, G., Danville, Ill. 

Merriman, C. H., Auburn, N. Y. 
Mickle, Robert, Baltimore, Md. 

Miles, Thomas R., Waltham, Mass. 
Miller, George C , Baltimore, Md. 
Milligan, J., Augusta, Geo. 

Mills, William H., Bangor, Me. 
Milton, John, Louisville, Ky. 

Minot, Charles, Sanbornton, N. H. 
Minot, George, Concord, N. H.  - 
Mitchell, P. L., Georgetown, Ky. 
Mitchell, Robert C., Lynchburg, Va. 
Mitchell, Thomas, Danville, Ky. 
Mitchell, William, Nantucket, Mass. 
Mitchell, William, Mount Sterling, Ky. 
Moodie, Thomas, Columbus, O. 
Moore, Cato, Charlestown, Va. 
Moore, Joseph M., Madison, Ind. 
Moore, J. W., Danby, Vt. 

Morehead, Charles R., Lexington, Mo. 
Morford, Samuel D., Newton, N. J. 
Morgan, James A., Pawcatuck, Conn. 
Morgan, Thomas W., Frederick, Md. 
Morgan, Tracy R., Binghamton, N. Y. 
Morison, Hector, Brooklyn, N. Y. 
Morrison, James M., New-York City. 
Morrison, Thomas J., Wytheville, Va. 
Morris, J. F., Hartford, Conn. 
Morrow, Samuel, Knoxville, Tenn. 
Morse, C. A., Lockport, N. Y. 
Morton, James, Nashville, Tenn. 
Morton, M. B., Russellville, Ky. 
Morton, W. A., Rollinsford, N. H. 
Mosher, Charles, Warsaw, N. Y. 
Moyer, W., Canajoharie, N. Y. 
Mudge, E. W., Lynn, Mass. 
Muenscher, William, Taunton, Mass. 
Muhlenberg, Henry H., Reading, Pa. 
Mulford, A. S., Brooklyn, N. Y. 
Mumford, Benjamin, Ne R. I. 
Murray, James B., Pittsburgh, Pa. 


Nasu, C. D., Milwaukee, Wis. 

Nazro, John P., Troy, N. Y. 
Netherland, G. W., Rogersville, Tenn. 
Neville, Morgan L., Columbus, 0. 
Newell, Elijah B., Woonsocket, R. L. 
Newell, Zebina, Keene, N. H. 
Newland, Robert, Jamestown, N. Y. 
Newton, S., Smithfield, R. I. 

Nichols, A. D., Rockland, Me. 
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Noyes, Enoch J., Eastport, Me. 

Noyes, George W., Mystic River, Conn. 
Noyes, James, Haverhill, Mass. 

Noyes, James R., Utica, N. Y. 

Noyes, John L., Providence, R. I. 
Noxon, J. 0., Crescent, N. Y. 

Nutter, Ichabod, Hallowell, Me. 

Nye, A. Spencer, Chillicothe, O. 

Nye, Reuben, Fairhaven, Mass. 


OakLEY, E. J., New-York City. 
Oakley, R. S., New-York City. 
Oakley, Walter, New-York City. 
Officer, Samuel P., Logan, O. 

Oleott, George, Charlestown, N. H. 
Oleott, Horatio J., Cherry Valley, N. Y. 
Oleott, Thomas, Albany, N. Y. 
Oliphant, Jonathan, Medford, N. J. 
Oliver, William M., Penn Yan, N. Y. 
Olmstead, Jonathan, Savannah, Geo. 
Ordway, J. L., Lowell, Mass. 

Orton, J. D., Newark, N. J. 

Osborne, George A., Danvers, Mass. 
Osborne, Pleasant C., Petersburg, Va. 
Osborne, 8. 8., Painesville, O. 

Osborn, William R., Binghamton, N. Y. 
Otey, John M., Lynchburg, Va. 

Otis, Amos, Yarmouth, Mass. 
Outwater, P., Syracuse, N. Y. 
Owens, William, Jr., Hickman, Ky. 
Oxnard, Charles, Portland, Me. 


PaGE, JouN A., Montpelier, Vt. 
Page, John B., Rutland, Vt. 

Palmer, C., Bangor, Me. 

Palmer, Francis, New-York City. 
Pardee, T., Bloomington, Ill. 

Parker, A., Adrian, Mich. 

Parker, Gideon, Deep River, Conn. 
Parker, Nathan, Manchester, N. H. 
Parker, E. W., Whitehall, N. Y. 
Parkes, Thomas, Franklin, Tenn. 
Parkhurst, Arch., Middletown Pt., N. J 
Parmelee, Henry, Lansingburg, N. Y. 
Parsons, William H., Pangor, Me. 
Partridge, L. C., Seneca Falls, N. Y. 
Patten, William 8., Providence, R. I. 


Pearl, E. G., Chattanooga, Tenn. 
Pearmain, William R., Chelsea, Mass, 
Pease, R. M. S., Falls Village, Conn. 
Peck, J. J., Syracuse, N. Y. 

Peirce, Andrew, Dover, N. H. 

Pellett, William B., Norwich, N. Y. 
Penn, James, Memphis, Tenn. 
Perkins, Augustus, Waterville, Me. 
Perkins, Nathaniel B., Salem, Mass. 
Perrin, R. P., Brooklyn, N, Y. 
Perry, Charles, Westerly, R. 1. 
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Perry, F. D., Southport, Conn. 
Peters, John, Zanesville, O. 

Pettit, James, Somerville, Tenn. 
Phelps, E. R., Albany, N. Y. 
Philbrick, William, Skowhegan, Me. 
Philler, George, Philadelphia, Pa 
Phillips, Thomas, Exeter, R. L 
Phillips, B. M., Cadiz, O. 

Phippen, Joseph H., Salem, Mass. 
Pickering, John I, Portsmouth, N. H. 
Pierce, E. D., Old Town, Me. 

Pike, Daniel, Augusta, Me. 

Pitts, William, Rockland, Me. 
Place, Raymond G., Foster, R. I. 
Plant, James C., Macon, Ga. 

Platt, F. A., New-York City. 
Plumb, Josiah B., Albany, N. Y. 
Pollard, W. H. J., Stonington, Conn. 
Pomeroy, R. H., Frankfort, N. Y. 
Porter, Eleazar A., Haverhill, Mass. 
Porter, N. C., Attica, Ind. 

Post, Alfred, Newburgh, N. Y. 
Potter, A., Providence, R. L 
Powell, James B., Hartford, Conn. 
Powell, William A. , Leesburg, Va. 
Powers, Benjamin, ‘Delaware, O. 
Powers, Hiram, Flemingsburg, Ky. 
Prentiss, Nelson, Albion, Ind. 
Preston, Robert R., Abingdon, Va. 
Priestly, Joseph R., Northumberland, Pa. 
Punnett, James, New-York City. 
Putnam, Charles A., Boston, Mass. 


Quinsy, E., Jr., Wooster, O. 


RaADEKER, H., Deposit, N. Y. 
Rainey, Wm. H., Kinderhook, N. Y. 
Ramsey, John C., Mt. Vernon, O. 
Randall, A. C, Meriden, Conn. 
Randall, John C., Quincy, Mass. 
Randall, R., Woonsocket, R. L 
Rankin, Adam, Paducah, Ky. 
Ranlett, Charles W., Holyoke, Mass, 
Ransom, W. C., Albion, Ind. 
Rasbach, D. H., Chittenango, N. Y. 
Rathbone, George W., Evansville, Ind. 
Rathbone, S. K., Providence, R. L 
Ray, James M., Indianopolis, Ind. 
Read, Elisha T., Smithfield, R. L 
Rector, Isaac, B Ind. 
Redfield, J. E., Saybrook, Conn. 
Redington, E. 0., St. Johnsbury, Vt. 
Reed, George B., Charleston, 8. C. 
Reese, Jacob, Westminster, Md. 
Reeve, Thomas T., Goshen, N. Y. 
Relf, Richard, New-Orleans, La, 

Reston, William, Wilmington, N. ©. 
Rhodes, T. H., Providence, R. L. 
Richards, Charles R., Troy, N. Y. 
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Richardson, Edward, Cambridge, Mass. 
Richardson, H N., Attleborough, Mass. 
Richardson, William L., Baltimore, Md. 
Rich, Andrew J, Buffalo, N. Y. 
Richmond, L, C., Bristol, R. I. 
Ricker, John S., Bangor, Me. 
Ridgely, Charles, Springfield, Ill. 
Ring, Thomas C., Newburgh, N.Y. 
Ripley, Franklin, Greenfield, Mass. 
Rittenhouse, Charles, Georgetown, D.C. 
Robbins, Augustus C., Brunswick, Me. 
Roberts, A F., Cumberland, Md. 
Roberts, John M, Newbern, N. C. 
Robinson, Antoine S., St. Louis, Mo. 
Robinson, Attmore, Wakefield, R. IL 
Roche, F. G., Columbia, Tenn. 
Roe, N. C., Chicago, Ill. 
Rogers, John, Brunswick, Me. 
Rogers, John F., Lowell, Mass. 
P. V., Utica, N. Y. 

rs, W. T., Tonawanda, N. Y. 
Root, A. C., Belvidere, IIL 
Root, Sydney D., Castleton, Vt. 
Ross, John, Vincennes, Ind. 
Ross, Robert J., Harrisburg, Pa. 
Rousseau, Eugene, New-Orleans, La. 
Ruggles, A. G., New-Paltz, N. Y. 
Ruggles, A. K. Bloomfield, Ind. 
Russell, James, Philadelphia, Pa. 
Rutter, Thomas B., Baltimore, Md. 


Sarrorp, A. B., Shawneetown, IIl. 
Sampson, Daniel C., Mobile, Ala. 
Sampson, 5% L, — N.Y. 
Sanford, B. F., Cincinnati, O 
Sanford, Cassius B., Covington, Ky. 
Sanford, W. M., Connersville, Ind. 
Sanger, 5a K, Detroit, Mich. 
K., Canandaigua, N. Y. 
Sass, phe K, Charleston, S. C. 


- Satterlee, D. R., Stamford, Conn. 


Savage, Henry R., Wilmington, N. C. 
Savage, John, Jr., Cambridge, Mass. 
Savage, Timothy, — N.C. 
Scammon, Tristam, Saco, 

Schaffer, William L., Phiadiphia, Pa. 
Scott, ‘Aaron B., Hudson, N. Y. 

Scott, E. J., Columbia, 8. C. 

Scott, Henry, Cooperstown, N Y. 
Scott, Isaiah, Glen’s Falls, N. Y 

Scott, Josiah B., Portland, Me. 

Scott, James B., Chillicothe, O. 

Scott, James 8, Columbia, 8. C. 

Scott, M. S., Milwaukee, Wis. 

Scott, S. B., Kenosha, Wis. 

Scott, William T., Geneva, N. Y. 
Seagrave, William H., Smithfield, R. I. 
Segur, Thomas B., Dover, N. J. 
Severance, Thomas C., Cleveland, 0. 
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Seymour, Isaac, New-York City. 
Seymour, J. C. W., Detroit, Mich. 
Seymour, Stephen ’P, Palmyra, N. Y. 
Seymour, William T, Waterford, N. Y. 
Shackelford, E. L., Richmond, Ind. 
Sharpe, Thomas H., Indianapolis, Ind. 
Sherman, Charles A., Lowell, Mass. 
Shaw, B. F., Damariscotta, Me. 
Shaw, John, Bath, Me. 

Shearman, R. H, Buffalo, N. Y. 
Sherman, F. D., Watertown, N. Y. 
Sherman, G. H., Watertown, N. Y. 
Sherrard, Joseph H., Winchester, Va. 
Sherwin, J. P., Erie, Pa. 

Shields, James R., New-Albany, Ind. 
Shoch, Samuel, Columbia, Pa. 

Shipp, Richard D, Versailles, Ky. 
Shores, James F., Portsmouth, N. H. 
Short, J. C., Bloomington, Ind. 

Short, J. C., Danville, Til. 

Shriver, Edward T., Cumberland, Md. 
Sill, John, Albany, WV. Y. 

Silliman, Augustus E., New-York City. 
Simonds, Alvan, Boston, Mass. 
Simonton, G. F., Lawrenceburg, Tenn. 
Sistare, Charles G., New-London, Conn. 
Sivret, James, Boston, Mass. 

Skinner, L A., Westfield, N. Y. 
Spinner, Francis E., Mohawk, N. Y. 
Slingluff, William H., Norristown, Pa. 
Small, Albert H., Lewiston, Me. 
Small, Samuel, Jr., Portland, Me. 
Smith, Aaron C., Charleston, 8. C. 
Smith, A. F., Rochester, Ind. 

Smith, A. T., Jersey City, N. J. 
Smith, Beverly, i rg Va. 
Smith, E. B., Pulaski, Tenn. 

Smith, Frederick W., Memphis, Tenn. 
Smith, George R., Bangor, Me. 

Smith, H. B., New-Haven, Conn. 
Smith, Henry D, Middletown, Conn. 
Smith, John Adams, een Va 


South, Samuel D., Palmyra, Mo. 
oo Wright, Norfolk, Va. 
Sparks, George W., Wilmington, Del. 
Spence, James, Murfreesboro, Tenn. 
Spencer, Samuel W., Chestertown, Mad. 
Spencer, William, Steubenville, 0. 
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Spink, Nicholas N., N. Kingstown, R, I. 
Spooner, John J. B., Lockport, N. Y. 
Sprigg, Daniel, Baltimore, Md. 
Sprigg, G. H., Fairmont, Va. 

Stanley, William HL, a 0. 
Stanley, David, Winthrop. Me. 

Starin, Josiah N., Auburn, N. Y. 
Steele, Charles R, Waukegan, Ii. 
Steele, William G., Somerville, N. J. 
Stebbins, William, New-York City. 
Stephens, W. H., Jackson, Tenn. 
Stephenson, William H., Portland, Me. 
Steinbach, George W., Petersburg Va 
Sterling, James, Burlington, N. J. 
Stevens, C. H., Charleston, 8 o 
Stevens, Henry C., Newport, R. I. 
Stevens, Samuel H., Exeter, N. H. 
Stevenson, M., Washington, N. C. 
Stickney, M. T., Bangor, Me 
Stillwell, Albert G., Providence, R. I. 
Stockley, Ayres, Smyrna, Del. 
Stoddard, Isaac N., Plymouth, Mass. 
Stone, Baman, Roxbury, Mass. 
Stone, C. M. ade rag © Pig I. 

Stone, A,, Troy, N. 

Stone, Gyles P.. lnceleeenash Mass, 
Stone, Jacob, Newb rt, Mass. 
Story, Albert G., Little Falls, N. Y. 
Stow, Silas K, Troy, N. Y. 

Stowell, S. H., Waterbury, Vt. 
Strayer, C. C, Harrisonburg, Va. 
Strong, David 0., Norwich, Conn. 
Strong, Robert, New-York City. 
Strong, William L, Burlington, Vt. 
Strother, William P., Richmond, Va 
Stryker, Thomas J., Trenton, N. J. 
Stuart, John, Belvidere, N. J. 
Suydam, F. J., Watertown, N. Y. 
Swain, Charles G., Dayton, O. 

Swan, F. K., Calais, Me. 

Swazey, Sewall B., Elisworth, Me. 
Sweeney, Hugh B., Georgetown, D. C. 
Swift, C. C, Silver Creek, N. Y. 
Swift, R, Conn. 

Swits, Nicholas, Schenectady, N. Y. 


TALIAFERRO, C. B, Danville, Va. 
Taliaferro, John A., Trenton, Tenn. 
Tallman, John C., Bri 0. 
Tams, W. H , Staunton, 
Tarbox, Anthony, henley, R.1 
Taylor, George, Plymouth, Tnd 
‘ay ith, I 

Taylor. Edmund H, Ky. 
Taylor, Edwin M, Staunton, Va. 
Taylor, Henry P. Buffalo, N. Y. 
Taylor, George, Plymouth, a 
Taylor, R. W., Youngstown, 

Taylor, Thomas L, N ewok City. 









Taylor, Tracy, Troy, N. Y. 
T W. W., Syracuse, N. Y. 
Tefft, J. K , Savannah, Geo. 
Temple, John B., Frankfort, Ky. 
Terry, Howell J, Newcastle, Del. 
Thacker, William, Somers, N. Y. 
Thaw, William, Philadelphia, Pa. 
Thayer, E. S, Buffalo, N. Y. 
Theobald, F R, Richmond, Me. 
Thomas, Francis H., Rome, N. Y. 
Thomas, George R., Rome, N. Y. 
Thomas, Richard, Easton, Md. 
Thomas, W. A., Syracuse, Ind. 
Thompson, Andrew, Keeseville, N. Y. 
Thompson, A. P., Port Jervis, N. Y. 
Thruston, ‘Alfred, Louisville, Ky. 
Tilden, a L., Bethel, Vt. 
Tinkham, E. J., Chicago, Ill. 
Tinsley, William B., Savannah, Geo, 
Titcomb, William H., Rockland, Me. 
Tooker, R. A., New-York City. 
Tompkins, Alexander, Lynchburg, Va. 
Torrey, Ebenezer, Fitchburg, Mass. 
Torrey, 8S. W., Sandusky City, O 
Tourtellot, J. S., Providence, R. I. 
Tower, Augustus M., Providence, R. I. 
Tower, John U., North-Providence, R. I. 
Towle, Ebenezer S., Concord, N. H. 
Towne, J. Hardy, Salem, Mass. 
Town, J. J., Elgin, Tl 
Townsend, Amos, New-Haven, Conn. 
Townsend, H., Farmers’ Mills, N. Y. 
Townsend, Wash., Westchester, Pa. 
Townsend, W., Carmel, N. Y. 
Tracy, J. C., Winsted, Conn. 
Trader, A. Xenia, 0. 
Trask, Ebenezer, Bangor, Me. 
Trefry, "= 8., Marblehead, Mass. 
Trescott, H nry, Charleston, 8. C. 
Trippe, A. 8. F Fall River, en. 
Troutman, George M,, Philadelphia, Pa. 
Trumbull, George A. ‘Worcester, Mas 
Asa A., Dover, N. H. 
Tunnell, Isaac, Georgetown, Del. 
Turner, J. P., Marblehead, Mass. 
Turner, Otis, Boston, Mass. 
Turner, Seth, Randolph, Mass. 
Tyler, Artemas S., Lowell, Mass. 
Tyler, Edward, Boston, Mass. 
Tyler, L., Jewett City, Conn. 


Uuimann, H. J., Racine, Wis. 
Underwood, Alvan G., Oxford, Mass. 
Upton, Peter, East-Jeffrey, N. H. 
Usher, Luke, Potsdam, N. Y. 


Vatt, Henry F., New-York City. 
Vail, Hiram, Amenia, N. Y. 
Vance, William A., Romney, Va. 
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Van Culin, John H., Hopkinsville, Ky. 
Vanderveer, B. M. Clyde, N. Y. 

Van Gasbeck, C. H., Kingston, N. Y. 
Van Lear, John, Jr, Williamsport, Md. 
Van Steenburgh, J. E, Fishkill, N. Y. 
Vaughan, Archibald, Farmville, Va. 
Vermilye, Jacob D., Newark, N. J. 
Vermilye, William H., Orange, N. J. 
Verplanck, Samuel H., Rochester, N. Y. 
Vickery, Charles R., Taunton, Mass. 


WAGNER, SAMUEL, York, Pa. 
Wagner, William, York, Pa. 
Wagner, William, Morgantown, Va. 
Walton, Robert, Augusta, Geo. 
Ward, Stephen D., Honesdale, Pa. 
Wardner, Henry, Windsor, Vermont. 
Walsh, Alexander, Lansingburg, N. Y. 
Wardwell, Samuel, Rome, N. Y. 
Wardwell, Stephen S., Providence, R. I. 
Ware, Henry B., Salem, N. J. 
Waring, Thomas R., Charleston, 8. C. 
Warner, Benjamin F., Springfield, Mass. 
Warner, Charles F., Burlington, Vt. 
[au] Warner, G. A., Owego, N. Y. 
arner, Joseph, Middlebury, Vt. 
Warner, J. T., Wilmington, Del. 
Warner, T., Jr., Norwalk, Conn. 
Warriner, 3. ; Springfield, Mass, 
Warriner, J. R, Pittstield, Mass. 
Warriner, Lewis, Springfield, Mass. 
Washburn, A. J., Hallowell, Maine. 
Washburn, Edgar, Carmel, N. Y. 
Washburn, Z., China, Me. 
Washington, John H. R., Macon, Geo. 
Weaver, George T., Newport, R. I. 
Webb, Charles, Westport, Conn. 
Webb, Moses F., New-Brunswick, N. J. 
Webb, Henry A., Providence, «R. I. 
Webster, John B., Salisbury, Mass. 
Weed, Jonathan N., Newburgh, N. Y. 
Weir, James W., Harrisburgh, Pa. 
Weller R., Westfield, Mass. 
Wells, Edward, Johnstown, N. Y. 
Wells, Philip, Brattleboro, Vt. 
Wells, Amos P., South-Kingstown, R. I, 
Wells, S. P., Westerly, R. L 
Wells, T. P., South 4 RL 
Wells, Philander, Troy, N. Y. 
vee B. Rush, Cazenovia, N. Y. 
Westcott, J., Warwick, R. I. 
Westfall, P.R, Lyons, N. Y. 
Weston, William L., Danvers, Mass, 
Wetherbee, John B., Boston, Mass. 
Wheeler, Paul J., Newport, N. H. 
Wheeler, W. A., Genesee, N. Y. 
Wheless, Wesley, Nashville, Tenn. 
White, Andrew, Albany, N. Y. 
White, Benjamin, Providence, R. I. 
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White, Charles, Northampton, Mass. Williams, James Watson, Utica, N. Y. 
White, G. M., Knoxville, Tenn. Williams, John H., Frederick, Md. 
White, H. A. M., Knoxville, Tenn. Williams, Nathan T., Ithaca, N. Y. 
White, Hamilton, Syracuse, N. Y. Williams, Thomas C., Warren, O. 
White, Horace, Syracuse, N. Y. Williams, William, Buffalo, N. Y. 
White, Horace H., Boston, Mass. Wilson, C. 8., Utica, N. Y. 

White, Joel, Norwich, Conn. Wilson, Noah L., Marietta, O. 

White, Joseph, Boston, Mass. Wilson, William H., Portsmouth, Va. 
White, Nathaniel, Lawrence, Mass. Wing, A., Fort Edward, N. Y. 

White, Samuel B., New-York City. Winsor, William, Smithfield, R. I. 
White, Thomas B., New-Bedford, Mass. Withers, Reuben, New-York City. 
Whiting, W. H., Geneseo, N. Y. Wolfe, Robert B., Winchester, Va. 
Whitman, Joseph, Hopkinsville, Mass. | Wood, C. J., Toledo, O. 

Whitman, T. A., Coventry, R. L Wood, Phenix N., New-Orleans, La. 
Whittlesey, G. W., New-Milford, Conn. Wood, Theodore T., Morristown, N. J. 
Wicks, E. B., Syracuse, N. Y. Woodman, C. C.,, Mineral Point, Wis. 
Wightman, Elisha D, Mystic, Conn. Woodworth, Robert N., Brighton, Mass. 
Wilcox, E. C., Rockford, IL Woodruff, A. S., Elizabethtown, N. J. 
Wild, James C., Boston, Mass. Woodruff, J. C., Quincy, IIL 

Wilkins, Francis, Warner, N. H. Woodruff, Lauren C., Dansville, N. Y. 
Wilkinson, R. S., Lockport, N. Y. Woolley, John, Indianapolis, Ind. 
Willard, E. W., Chicago, Ill. Woodward, M. W., Philadelphia, Pa. 
Willard, F. N., Lowville, N. Y. Yerkes, Charles T., Philadelphia, Pa. 
Willard, James O., Ironton, O. Young, B. F., Rochester, N. Y. 
Williams, D. R., Stockbridge, Mass. Young, Joseph B., Piqua, 0. 

Williams, George C., Lancaster, N. H. Young, William M., Sparta, Tenn. 
Williams, James H., Bellows Falls, Vt. 


OPERATIONS OF THE BANK OF FRANCE. 
From the London Economist. 


Tue annual report of the Bank of France for 1853 gives us some 
important information of the operations of that body in the year, which 
will contribute to complete the history of money for the year. Never, it 
observes—showing a coincidence between England and France, the 
causes of which are worthy of investigation—was activity in commerce 
and in industry, in public works and speculation of all kinds, greater than 
in 1853, particularly in the first nine months of the year. In conse- 
quence, the business of the Bank was unusually large. The shortness 
of the harvest led to large purchases of grain p ti and in part toa 
reduction of the bank reserve. At the same time the increasing import- 
ation of gold made a considerable change in the money of France. It 
formerly consisted chiefly of silver; now, in the vaults of the Central 
Bank, and in all payments at Paris, gold predominates. The relative 
value of the two metals, the report asserts, without stating the amount, 
has undergone an alteration. These circumstances are a clue to the 
course of the Bank and its present situation. 

Prior to the revolution, 1847 was the year of most business. In that 
year, including the operations of the departmental banks united to the 
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Bank of France in April, 1848, its operations amounted to 2714 million 
francs, in 1849 they fell to 1328 millions, in 1852 they recovered to 
2540 millions, and in 1853 they rose to the unexampled sum of 5964 
millions. In 1853 the operations of the Bank exceeded those of 
f 
1847 by 1,250,000,000 
1849 by 2,636,000,000 
And of 1852 by 1,424,000,000 


The discount of commercial bills in Paris and in all the branch banks 
was in 
tA 


1,824,000,000 
2,842,000,000 


yee eecse ees 1,018,000,000 


The discount was more extensive in the second than in the first half of 
the year. 

The advance on rentes, in consequence of the conversion of the 5 into 
44 per cents in 1852, was in that year very large, 330 millions ; in 1853, 
it was reduced to 216 millions; at present the amount of rentes in the 
possession of the Bank is 43 millions. The advance on the shares of the 
four canals increased from 22,500,000f to 35 millions in 1853. On rail- 
way shares and other railway obligations 193 millions was advanced in 
1852, and in 1853, 522 millions. On December 25th the amount of 
these securities in the Bank was 84 millions. The discount of treasury 
bills (ons du tresor) only varied from 7,900,000f to 5,900,000f. The 
bills of the mint (6ons de la monnaie) were discounted only to the 
amount of 18,500,000f in 1852, and in 1858 to the sum of 246,900,0008. 
The Bank sent to its branches or put into circulation gold coin to the 
amount of 329,030,000f. 

Compared to 1852 the increase of effects paid into the Central Bank, 
which is first noticed, on current accounts, was 155 millions. The 
following is a tabular view of its payments and transfers : 

1852. 1858. Inerease, 
—_ sitignn. 
Payments by notes,.........+ 1,48 1,80 


Payments by specie,.......... 1,536 741 
Transfers, 17,025 1,493 


26,049 4,040 


The maximum advanced on the current account with the treasury was 
144 millions; the minimum, 39 millions ; the average, 76 millions. On 
private accounts the maximum was 227 millions; the minimum, 132 
millions ; the average, 172 millions. The maximum of the metallic 
reserve was 534 millions on June 9th ; the minimum, on December 29th, 
307 millions; diminution, 227 millions. Though a change has since 
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taken place, and the metallic reserve has rapidly increased of late to 468 
millions aceording to the last return, it was in January 290 millions. 

After the revolution, the bills which were not paid amounted to the 
enormous sum of 84,500,000f, but of this sum there has since been 
recovered 83,000,000f, leaving only the small sum not recovered of 
1,500,000f. To cover losses 4,451,000f had been laid aside, but 
3,806,000f have been recovered, and have gone to increase the dividends 
and pay for new buildings and repairs. 

The operations of the branch banks amount to 2098 millions, being an 
increase above 1852 of 792 millions. The gross profit was 7,455,000f; 
the net profit, 4,582,000f. The most business was done at Marseilles ; 
then came Lyons, Bordeaux, and Lille. 

The two dividends in 1852 amounted to 118f; in 1853, to 154f, 
namely, on 91,250 shares, 70f each in the first six months, and 84f the 
second. In 1846 the dividends in the year were 159f, and in 1847, 
177f. These evidences of the prosperity of the Bank, prior to the revo- 
lution of 1848, are of great social importance. 

That, with the increase of business, the expenses of the Bank should 
increase is natural. The stamps on their notes, increasing with the 
extent of the issue, cost 333,000f; the expense of transporting specie and 
money was 712,000f, and the specie transported was 360 millions. 
Upward of 760,000f have been expended on buildings, and considerable 
sums have been appropriated to improvements and rewarding the ser- - 
vants of the Bank. 

These accounts are worthy of especial —_ as mae the state- 
ment of the general commercial prosperity, and particularly the prosperi 
of the rhe interest in 1853. Our own penke-the Bank of Bosland 
and the Joint Stock Banks—all paid larger dividends than usual. The 
Bank of France, too, paid higher dividends than in any year since 1847. 
Of the variations in the interest of money, showing a similarity in France 
and England, the Governor says: “ The rate of discount has varied more 
frequently, and to a greater extent of late than formerly. On March 3, 
1852, the Bank for the first time since it was in existence lowered the 
rate from 4 to 3 per cent. Causes generally known compelled the Bank 
on October.7, 1853, to raise it again to 4.” On the 17th of that month 
it abated these terms on railway and state obligations falling due in 
determinate or indeterminate periods. On the 20th of January of the 
current year, the rate was raised to 5 per cent. The governor, in the 
report, expresses a wish that the Bank may soon be able to proceed in a 
different direction—a wish that has since been realized by the reduction 
of the rate of discount by the Bank,of France to 4 per cent. From 
such facts it is pretty plain that the low rate of interest in 1852 and 
its high rate in 1854 were not the uences of the action of any 
one bank, but of general circumstances affecting the money market of 
Europe. Against such variations, such an abundance of capital and such 
a depression of the market as oecurred in 1852, followed by such intense 
activity as prevailed in 1858, and a searcity of capital and high rate of 
interest in 1854, governments which oboe to regulate commerce 
are bound to warn their subjects, if not to prevent them; but their own 

10 
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inability to foresee and to prevent them should suggest the impropriety 
of taking on themselves the responsibilities they incur when they interfere 
to regulate trade. - 

We reserve for the last paragraph a statement we find in a note relative 
to the import and export of gold and silver. According to the latest 
official documents, there was imported into France in 

f 
425,000,000 


A I 
pe eee. cecce cee - 316,000,000 113,000,000 


EXPORTED. 
1853,... coccccccccce 29,000,000 216,000,000 245,000,000 


From which it appears that the total imports surpassed the exports by 
184 millions, but the imports of gold exceeded the exports by 287 
millions, and the imports of silver fell short of the exports by 103 
tuillions; so that there was a displacement of silver by gold to the extent 
of 103 millions, and in addition an increase of the gold in circulation to 
the extent of 81 millions, the total increase of the precious metals in cir- 
culation being 184 millions. Of the gold imported into Europe, France 
appears to have absorbed in 1853 upward of 12,000,000/. 


COINS, COINAGE, AND BULLION. 


Tue following table will show the coinage at the Mint of the United State 
Philadelphia, for the first six months of 1854: ; 


First siw® months. Total. 

$9,790,920 00 $9,790,920 00 
os cessccereces 365,640 00 365,640 00 
Half dO.,..00.-se0¢. 333,585 00 333,585 00 
Quarter dO.,..cccccccces 596,755 00 939,695 00 
Three dollars,... 311,484 00 347,634 00 
Dollars,.......sseeeeee+- 645,497 00 783,943 00 


Total gold,.......$12,043,881 00 


Double eagles, 
1 usow 


342,940 00 
36,150 00 
138,446 00 


12,561,417 00. 
33,141 00 
1,153,000 00 
2,068,000 00 
182,000 00 
212,000 00 
12,100 00 


517,536 00 
33,140 00 
58,000 00 

217,000 00 
47,000 00 
74,000 00 

3,900 00 


1,851,000 00 

Dimes, .......:2.--e0e0. 135,000 00 
Half Dimes,.............. 138,000 00 
ahasts,. ae 


Total silver,..... - -$3,227,100 00 
Copper,..... sheetoncecee 21,930 78 


Gold, Silver, and Copper, . .15,292,911 78 
Gold bars, 6,177,022 18 


Total,...........+21,469,933 96 
In 1853,.....0+eeee00++ 25,279,813 20 


Decrease, 1854,.........-$3,809,879 24 


433,040 00 
9,451 10 


960,027 10 
2,894,248 56 


3,854,275 66 
5,427,912 83 


$1,573,637 17 


3,660,140 00 
31,381 88 


16,252,938 88 
9,071,270 74 


25,324,204 62 
30,707,726 03 


$5,383,516 41 
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The whole number of pieces coined in June, 1854, was 4,329,922 (including 927 
bars) against 4,007,836 the corresponding month of 1853. Of the pieces coined this 
year, 287,672 were gold, 3,097,140 silver, and 845,110 copper. 

The gold bullion deposited in June was: 


From California, S coapsds ees bibs chan sSc eee $3,940,000 
From other sources,.......cseesececescees wa bcbecnene os 60,000 

$4,000,000 
Silver bullion deposited,............ vEE Gs eg Secdins ee eee ° 100,000 


The deposits of precious metals for the first five months of the year were : 
1853. 1854. 
Gold, Silver. Gold, Silver. 
January,......++ . - -$4,962,097 $14,000 $4,215,579 $108,000 
«eee 3,548,523 13,560 2,515,000 1,166,000 
70,000 3,982,000 147,500 
4,766,000 2,550,000 3,442,000 129,000 
May, ccosdscccsccs 4,425,000 1,447,000 3,596,000 196,000 
veccese casos M5G5,119 1,447,000 4,000,000 100,000 


$29,780,551 $5,541,560 $21,749,579 $1,846,500 


EXTRAORDINARY CoUNTERFEIT Coin.—We understand that under instructions of 
the Secretary of the Treasury, given some months since, to the Mint of the United 
States, to collect specimens of counterfeit coins in circulation, for the purpose of 
examination and report, one has lately been received of a very singular character. 
It purports to be of a Mexican dollar, coined at the city of Mexicoin 1851. Two 
pieces have been assayed, and give an average fineness of 776 thousandths, and a 
consequent value of 91} cents in silver; but strange to say, the amount of gcld 
contained in them is sufficient to add 12 cents to the value of each, after paying the 
charge of separating, making a net value of 103}cents; and if to this the usual 
premium on silver is added, the worth of this counterfeit coin is actually 109 
cents! 

The quality of the silver in these dollars proves them to be a spurious issue. 
There is also an irregularity in the letters “‘ Mexicana,” which is regarded as a test 
for throwing them out, as we learn from a source familiar with them in Mexico, 
where they appear to have had at times a considerable circulation. 

The silver prodnced by the Mexican mines is understood to contain gold, but 
generally too small an amount to defray the expense of parting. In making the 
coins in question it would seem that silver more auriferous than usual had fallen 
into hands capable of the double dishonesty of cheating the public and themselves 
at the same time. 

Though there are probably some specimens of this singular counterfeit among the 
Mexican dollars in circulation, it is not at all probable that they are sufficiently 
— in this country to excite attention other than as curiosities—— Washing- 
ton Union. 


SALE OF OLD Coms.—The nine days’ sale of Mr. Caff’s coing brought £3760 1s 
There is to be another nine days, commencing on Monday next, so that we may 
estimate Mr. Caff’s cabinet at something like £6000. It was essentially a cabinet 
of English coins. The largest sum obtained for any one coin was £140, for the 
very rare and very celebrated crown-piece of Henry VIII. The King is seen in full 
face, and crowned, the sword in his right hand, and the orb in his left. The next 
largest sum was £80 for a gold coin (a ryal) of Queen Mary I. The Queen is 
represented standing in a ship, crowned, with a sword in her right hand, and her 
left resting on a shield, bearing the royal arms. On the side of the ship is a rose, 
and at the stern a flag, with the letter M. The third highest sum was £77, for a 
pattern piece in gold of Edward VI. From its weight, it is supposed to have been 
designed for a three-sovereign piece. Three coins of kings of Mercia brought £62, 
£51, and £48. A gold ryal of Queen Elizabeth £30 10s., and a spur ryal of James 
L brought £25 10s.—London News, June 24. s 
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GOVERNMENT, SEATS, CITY, COUNTY, AND RAILROAD STOCKS, 


BONDS, erc. 


New-York, Juty 26, 1854. 


NAMES OF COMPANIES. 


Alabama & Tenn. River 
Baltimore & Ohio . 
do. de « -« 


do. do. 
Bul & Btate Line 
affelo & New. York City). *. 
liefontaine & Indiana... 


in., Wilmington, & Zanesville 
—— pen, & ae 


Cincinnati & Marie 
Cleveland, Painesvilleé Ashtabula 
ae ~ as & Pitt: os é 


Cleveland & Toledo 
do. (hio June.) 


0. 
Chicago & Rock-Island, Cibola) 
Chicago & — ° 


Covington & Lexington aie 


Dayton & Western — . 

Fort Wa: wet & Chicago 

Galena Beli ° 

Sarees polis efontaine ‘ 
Indianapolis & 

Indiana a mn wr" ‘ 

Illinois Central . . 

Illinois Great Western 

J efereenvile dnd. to Louisville) 


Lake Erie, Wabash, & St. Louis 
Lawrenceburgh & Indianapolis 
Little Miami_. o Wt 
Mayville & Lexington .° . 
Madison & Indianapolis . . 
Mavews i ~ cane iar 
Michigan a Om 
Milwaukee & Mississipp . 


do. . 
New-York Central 
do. do. (Subscription) 


New-York & New-Haven . 
New-York &Harlem. . . 
New-Haven & New-London . 
New-Haven & Hartford . 

N ou Abang and & Salem 


Northern Indiana. ~ 
do. do. Goshen Branch 
Northern Cross 


Ohio Central aor 
Ohio & Pennsylvania , 


Olio & Indiana 3 ? 
Ogdensburgh, ain > 


ee ° 

Philadelphiay ew tchesier ” 
a a e 

Reading P 


do. mis. |e 

Scioto & Hocking Valley." . 
Mt. V. ¥ 
Sell ai moon, & Piitsbirgh 

a. State 
ana) : 
tre-Haute & Alton 
mingto! 


n & Manchester (N. Ca. ) ay 


% 833,000/1st mort. con. till 1872 
hereto Transferable—taxed 


1,300,000) 1st do. 


AMOUNT.) NATURE OF BONDS. |IN WHEN PAYABLE, 


Cou —- ~~ of tax 
do. 


‘000/2a selec 
—. not conv. May, Nov. 
Mg ¢ dey July 
‘eb., August 
Feb., A ~ 
March, 
ay tH 
10 Jane, 10 July 
an. 
‘April, Det. 


lapril, Oct. 
{Januar Mg 


1,000,000|2d mort.. convertible March, Bent. 
300,000)1st moi \March, Se 
oo. Sane. fin "1963 gay he 
do. not conv. 
Fog he tg 


0O0lIst do-, conv. tin 1862 
footy ons 1st mort., not cony. 
do. _ convertible 
do. 2d sec., conv, 
do. not conv. 
do. convertible 
do. oony. till 1858 


8 SNES 
oF | > 


33999 
= = 


= 


eg _§ 38 
= = 


do. 183? 
not conv. 
conv. till 1860) 
convertible 





do. ~ ag conv. 
1,000,000)Ist mort., do. 
600,000 do. Ist sec.con. ba 
650,000 


do. 0. 
000/No mort., * me oar! 


do. 
do. on Ist sec. 
do.other do. con.” 
do. not conv. 


0. 0. 

do. convertible 
0. conv. west sec. 
do. do. east do. 
do. a 


000 | 7d 
5,000,000'1st mort. — is 


3,039,000/2d mort. 
300,000, 1st mort. Ist div. con. | 
500, > convertible \January, 
~ do. aE J 
0. 


600, do. rch, Sept. 


do. am ian 1865 i Peb August 
do. convertible | 7 June, Dec Dec. 


“Xx” stands for Ex-Intercht. 


2s 


3 S&S $8 
t | 
Soe $5 83 


x 
22K KESERSS SE 


2B &8 
= 


SELB 


PAPERS Debs bd babe bebe bed be be be ben bd bd be be bt be be bet be be bt be bd beg 
& 8 


~ 


2 8S & &8 





= 
a 


1 
100 iat 

{ 90 
X/ 9214) 4 


Ps acer 


_ MME KK 





omen ses a Ai ac ee 


= | 


SOO ODS TT 


Sewn wa 


| 
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U.S. Gov. Securit?s.| 87. P4vanue. orr'p.|4se’>|) BR. HR. Co.Iss Dividend INT. PAY'BL.|oFF'D. i. 


seeeee 1856Jan. 108 {105 || Baltimore & Ohio... 
ee eee 5 || Cin., Ham., £ Dayton oF 
119 Cleveland, Col. & at 
119 || Cleve & Pittsburgh. 
119 || Cleveland & Toledo.. 50) 10 
Erie... -100| 7 


seeee 


referred... 
Hi i eee | 
Illinois Centrai.......100'_ 7 
Litt'e Miami 50:1 
ag op he meen 
poli: 


Michigan Central. 
do. ern 


ro sage ‘ct. 1858- 
Conant Certific’ 8,6 P. tn 


pe: 
Pennsylvania, 5 per ct. 
5 per ct. —, 
gissenchnastto, 5 perc 
Kentucky, 6 p. ct.b’d. 1969578 Jan. J 
Illinois, ay . 6 p. ct.1847, 
d 6 per cent. Interes 


0. 
Indians Hass rf ct. a. Mi siselaleaetee, 
= Canal per ete. do. We Trust Co.100/10 
Pref. 5 do. ” iz ees = 





do. Canal 
ie nd, 


Virgita, 
Missouri, 

N. Carolina§ 4 
Georgi 


City Securities. 


New-York Sper ct. ..1858-"60: 
do. «2187075 
“Albany, Bond, . ¢.1871~81 
*Allegheny do. 
Peltimere do. 
Eagle 
Ol 108 
noisa lion, pier Snow) 
1% Faneuil 
; r 104 
‘Jersey C. do. 
ofr G. a0. H do.. 
*Milw’kie do. 7 do....... 
*N. Orl’ns do. : do. . .1892-°93, 
Philad adele. 6 do. .1876-"90 
tpiteas do. 6 do, "69-78-83 
‘Rochest’rdo. 6 do.......1878 
t. Louis do. 6 do 


RT. de. 
*S.Franeisco 10 do.. 


County Bonds. 


*St. Louis, Mo. gp . C....1866 Jan. July. 

*Fayette, . = Sogou: 1881, do. 

‘Bourbon, 6do.do.81°81; do. 

*Mason, Ky. sens do. 

*Alleghany,Pa.6 do... ...1878 85 || Traders’ 


Railroad Bonds. Tradeamai' Chel. ).. 


N.Y. Central 7p. ct...1883 . Nov. 
Erie lst mort. Fo. - 1867 do. 
do. 2d | cle . 1859 March, Sept. 
a 4 _* “Te58, Feb. yo 92 | 92 
me 0. oe . 

ro Convertiblesdo. :71871 ae th London,..........206 seceeres 
do. do. do, .,1862\Jan. quiz. 77 =| 8 Parle. .2<000000 
Hud’n R. Ist mor.do. a Feb. 4 Amsterdam,. 

0. do. do. 94 95 Pr: “ 


Michigan South. do. ::1860 
North. Indiana do. Ab eb Aug, 


N.B. All Stocks not fied as Bonds are transferable by inscription. All Bonds (except Hudson Ist .nd 
2d Mortgage and Erie Convertibles) are payable to bearer. “*” denotes Ex-Interest or Ex-Dividend. 





FOREIGN ITEMS. 


Finances OF Sparn.—The finances of Spain are in a deplorable condition. Three 
years since, that government had creditors in England to the extent of seventy 
millions sterling. Since when, the interest on the debt has been allowed to accu- 
mulate without payment. Now it is proposed to raise $18,000,000 additional, (or 
180,000,000 reals,) at the extraordinary rate of 12 per cent per annum. 

It seems to us that the Allies have committed a serious error in negotiating and 
procrastinating their movements during the six months ending January last. Ifa 
prompt and severe blow had been struck in the first instance against Russia, the 
war would have been shortened. As it is, the military and naval expenditures 
will be very heavy, and in six or nine months hence will create a serious disturb- 
ance of the money channels of Eastern Europe. It will be seen that England does 
not retain any portion of the immense receipts of gold from Australia and the 
United States. They are required in discharge of heavy balances in her foreign 
trade. 

The absorption of capital for the use of the British government will inevitably 
produce a great fall in the public securities and in stocks generally. This revulsion 
will of course affect our own market, and it becomes the duty of our merchants 
and capitalists to husband their resources. Great care should be especially taken 
in forming new engagements for any extensive public improvements. 

A letter from Madrid, dated 17th ult., to the Times, alludes to an extraordinary 
loan to the extent of eighteen millions of dollars, at twelve per cent interest, namely > 

“The Queen, I am informed, has relented, and permits the forced loan. It is to. 
be of 180,000,000 reals, bearing interest at the high rate of 12 per cent. It is said 
that one third of the sum will be taken by capitalists, and that the house of Roths- 
child subscribes for 15,000,000. The large interest renders this not improbable. 
Such portion as is not thus voluntarily taken will have to be supplied by certain 
classes, notably by traders and manufacturers. There was a report yesterday, that 
before having recourse to a compulsory loan, it was the intention of Ministers to 
try to coax half a year’s taxes out of the pockets of the nation by the offer of a 
handsome discount, but I hear nothing of this plan to-day.” 


Finances OF FrRANcE.—The private advices from London are to the effect that 
although a rise has occurred in consols, the money market is too unsteady for us to 
rely on the last quotations as any index of the next thirty days. It seems generally 
conceded that the bank rate of discount will be advanced 6 or 7 per cent. The 
British government will require, in a few months, another loan, to meet the extra- 
ordinary demands on account of the war. 

France has managed to obtain a large loan of 250,000,000 francs, (or fifty mil- 
lions of dollars,) of which the French Minister of Finance thus reports : 

“The amount of subscriptions registered was 468,315,400 francs (nearly nineteen 
millions sterling)—so much did the enthusiasm of the subscribers exceed what 
might have been expected. As the loan was specified to be 250,000,000 francs, 
the subscribers for incomes exceeding 50 francs had to submit to a reduction in 
their amounts. 

‘“*Only two months have elapsed since the commencement of the subscription, 
and although only one sixth part of the loan is due, subscribers have paid already 
more than the half. Mr. Bineau has a right to congratulate himself and the 
Emperor on the success of the operation. 

“The total number of subscribers is 99,224. Of these 60,142 paid in sums the 
interest of which will not exceed 50-francs per annum; while 6475 have subscribed 
for the minimum, 10 francs per annum. 27,902 subscriptions were paid in from 
the department of the Seine, and 71,322 from’ the other departments and Algeria. 
63,311 subscribed for the higher rate of interest, (44 per cent,) and 35,919 for the 
lower, (3 per cent.) 
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“Thus two thirds of the whole number of subscribers haye taken shares produc- 
ing less, or not more, than 50 francs per annum. Of these, three fourths inhabit 
other departments than that of the Seine.” 


DecrmaL ComnaGE IN GREAT Brirain.—A deputation of gentlemen from an 
association lately formed for the purpose of promoting a decimal system of coinage, 
waited upon the Chancellor of the Exchequer on Tuesday, June 20, at his official 
residence in Downing street, to urge upon Her Majesty’s Government the propriety 
of adopting that system. The deputation consisted of Lord Monteagle, Lord Stan- 
ley, M.P., the Hon. H. Liddell, M.P., the Hon. Arthur Kinnaird, M.P., Sir Joshua 
Walmsley, M.P., Sir Charles Pasley, etc. Mr. W. Brown, M.P., in opening the 
business, made a statement, in the course of which he said that in all the fol- 
lowing countries the decimal system of coinage was either in existence or was in 
course of adoption: Sweden, Holland, Belgium, Lombardy, the Zollverein, Poland, 
Switzerland, France, Rome, Sardinia, Greece, Madeira, Spain, Portugal, South- 
America, the United States of America, Canada, Bermuda, China, Japan, and 
Russia. The Chancellor of the Exchequer said the feeling of the government was 
that the people were not ripe for decisive measures, and the opinion of Parliament 
ought not to be invoked until they were ripe. Sir John Herschel, a favorable 
witness, had said that it would take twenty years to carry out an object of this 
nature. He was far from committing himself to such an opinion as this, but he 
quite agreed in the statement of Mr. Brown, that the system proposed would be 
a labor-saving machine, and it was by labor-saving machines that the power and 
greatness of this country had been achieved. 


PRIZE-MONEY.— . 
“ Sweet is prize-money—especially to seamen.”—Byron, 


According to an old story, once upon a time a sailor on board a ship just going 
into action, was observed in an attitude of prayer; and in answer to a question, he 
made known unto all whom it might concern, that he was praying that the enemy’s 
balls might be apportioned like prize-money—the lion’s share among the officers ! 
The joke may excite a curiosity to know what are the relative proportions of prize- 
money assigned to officers and men. We shall adduce’a famous instance by way 
of answer to the inquiry. In 1799, the four British frigates, Naiad, Ethalion, Alc- 
méne, and Triton, eaptured the two Spanish frigates, Thetis and Santa-Brigada, 
bound from Vera Cruz to Spain with specie, ete. The treasure in the Thetis was 
worth £311,690; and the other prize contained as much or more specie, beside 
a valuable cargo of cochineal, etc. The prizes were safely carried to Plymouth, 
and the treasure was forwarded, with much pomp, to London, and deposited in the 
Bank of England. The prize-money, exclusive of the value of the hulls and stores 
of the Spanish frigates, was distributed among the officers and crews of the British 
frigates in the following rates: 


ONGOINE, vinins cccnces 6000066 AADs cane + eeee £40,730 18 0 
TRC, 5S ccoscnccoes ese " seecsuiem eooe 56,091 7 3 
Warrant-offieers, 2,468 10 94 
Midshipmen, etc.,.........+.: 791 17 04 
Seamen and Marines,..,...... 182 4 94 


When a ship is captured, a prize crew is immediately sent on board to take pos- 
session, and navigate it to the nearest available port, where, if it proves a legal 
capture, it is condemned by the Vice-Admiralty Court, and the vessel and all it 
contains then becomes the sole property of the officers and crew of the ship or ships 
which effected the capture. 


Scottanp.—A bill has likewise been introduced by the government to amend 
the Scotch Banking Law, by establishing the right of joint-stock banks in that, 
country to exercise a lien over the shares‘of any of their proprietors who may be. 
indebted to them, provided such shares shall be sold and accounted for within six: 
months from the date of their being impounded. 
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Savines Banks in ScorLanp.—There are 43 Savings Banks in Scotland; but 
there are none in the counties of Haddington, Kinross, Linlithgow, Orkney, Peebles, 
Sutherland, or Wigton. There are six in Aberdeenshire, and only one in all Lan- 
arkshire, with a population of upward of half a million. In Fife there are four, 
and in Sterling and Edinburgh there are three. Although there is only one sav- 
ings bank in Lanarkshire, its transactions are equal to one third of the aggregate 
of Scotland. The total sum invested with the Commissioners for the reduction of 
the National Debt by all the Scotch savings banks, is £1,632,634, of which 
£564,010 was paid in from Glasgow. The annual number of receipts from 
depositors, amounts, for Scotland, to £197,854, and the number of payments to 
£120,922; the average value of the former being £3 5s. 6d., and of the latter, 
£4 8s. 8d. Lanark alone has 76,950 annual receipts from depositors, and 42,886 
Ss Selkirk has the highest average individual deposits, and Clackmannan 

e least. 


Tue Usury Laws.—The British Parliament, at the instance of leading mer- 
chants in the principal commercial places of Great Britain, some years since, modi- 
fied the law of Bills of Exchange, by removing from them the operation of the 
usury laws—at least upon all paper having less than twelve months to mature—so 
that any rate of interest is legal for such paper. 

On the 28th June last, it was proposed in the House of Commons to abolish the 
usury laws altogether, not only as applied to negotiable paper, but to loans on real 
property. For this purpose a bill was introduced by the Chancellor of the Exche- 
quer. His remarks are reported in the Times as follows: 


“The Chancellor of the Exchequer would now briefly state to the House the 
object of the bill. Though it bore the ambitious title of a bill to repeal the usury 
laws, the fact was that the usury laws, except on a particular point, were already 
repealed. The change of sentiment on this subject had been very great of late 
years. In the reign of Elizabeth an act was passed limiting the rate of interest to 
10 per cent; in the reign of James L, it was limited to 8 per cent; in that of 
Charles II., to 6 per cent; and in the reign of Anne, the act which was the basis 
of the present law limited the rate of interest to 5 per cent; but while the aim 
was to put shackles on the freedom of private individuals, it was found in prac- 
tice that the state was the great offender against these laws. The law it was 
proposed to repeal was the law that prohibited loans of money at a greater rate of 
interest than 5 per cent, when founded on real securities: The kind of transactions 
chiefly affected was mortgages on land in Scotland, and railway debentures in Eng- 
land. As regarded the mortgages on land in Scotland, they might occasignally hear 
of them as low as 3 or 4 per cent, the practice being to fix the rates of interest at 
very short times, ranging from 12 to 18 months. In times of scarcity of money, 
there was often a great pressure on the landed proprietors so circumstanced, and 
serious inconvenience was the consequence, because if a man were not able to 
allow more than 5 per cent on a temporary pressure for money, he was liable to be 
subjected to sudden demands on the part of the lender calling in hismoney. It was 
obviously better for the borrower to be able to give the market price of money, for 
the amount borrowed, than to be called on suddenly to pay up a large sum that he 
might find it very difficult to obtain. (Hear, hear.) The other class of securities 
that were affected were railway debentures. He believed that if they were to rip 
up the history of many of our railway companies, it would be found that the usury 
laws had driven them to constant evasions of the law. It was proposed there- 
fore to give them the most perfect freedom in the money market. They had 
already recognized the principle of freedom of trade as applicable to money, and let 
them not keep up a fragment, a mere shadow of the law, that had the effect of 
driving men to all kinds of shifts and tricks to evade it. (Hear, hear.) Let the 
landed proprietor and the railway proprietor go into the market free and unshackled 
like other people, and then would be completed entire and unrestricted freedom of 
trade in all that related to the borrowing and. lending of money. (Hear, hear.) 
He then moved for leave to bring in a bill to repeal the usury laws.” (Hear.) 





MISCELLANEOUS. 


RETIRED OFFICERS.—At a late meeting of the directors of the Bank of Charleston 
the board of directors were induced to pass a resolution, directing the annual appro- 
priation of one thousand dollars out of the current profits of the business, to be set 
apart as a fund for the relief of indigent retired officers, who may now, or here- 
after, need pecuniary assistance for their support. 

The provision was highly creditable to the directors of that flourishing and ably 
managed institution, and it is gratifying to record the hearty and unanimous appro- 
val tendered by the stockholders. 

This, we believe is the first instance of the definite permanent appropriation of a 
fund by any of our banks to the laudable purpose of affording needed relief to 
invalid or worn-out officers, and we most heartily commend the example as one 
worthy of imitation. The duties of the bank officer, in many departments, are 
onerous, exacting, and harassing, involving an amount of wear and tear, both 
physical and mental, that those accustomed only to the more diversified pursuits of 
out-door occupations can not appreciate. That those who, by fidelity and industry, 
even in subordinate positions, have added to the interests or subserved the pros- 
perity of a monied institution, should receive some reward when no longer able 
to work, is rather a requisition of justice than an impulse of charity; and we are 
truly pleased at this practical recognition of the claim, which by establishing a 
distinct fund sacred to that object removes all objections that delicacy might urge 
against special and exceptional relief to each case. 


That such cases are not likely to be numerous among the number required in 
the management even of our largest banks, is an additional reason why provision 
should be made for the few that may occur. 

We doubt not that this fund will yield richly remunerative dividends in the 
renewed and increased zeal, activity, and devotion which all officers must feel 
toward an institution thus providently guarding them against the result of contin- 
gencies and reverses to which all are liable-—Charleston Courier. 


New Banks In RHOpDE-ISLAND.—Apprehensions have repeatedly been expressed 
at the multiplication of banks in this State; yet it seems that the capitals required 
by the new banks have been promptly subscribed by men who have the money to 
let, not by those who wish to acquire an influence in the banks for the purpose of 
using their facilities. We believe that the subscriptions to the new banks have 
been of the soundest character, and that they commence business upon a basis of 
solidity greater than that which marked the beginnings of some of the banks that 
have taken their places among our most reliable institutions. There has been a 
great increase of capital among us, and the business of the city demands the 
increased facilities which the addition to our banking capital furnishes. The new 
banks, too, have been placed under the charge of experienced and capable men. 
While, therefore, we see no cause of alarm in the recent increase of banking insti- 
tutions, we are still of opinion that any further increase should be made to the 
capitals of those already chartered, rather than to new ones. And we think that 
the public is entitled to some better and more prompt information of their condition 
than the present laws provide for. A monthly statement, published immediately, 
would give additional confidence to the public, and would keep the banks in a state 
of constant preparation. A permanent bank commission is also a matter worthy of 
consideration. There is much to be said on both sides; the chief objection being 
the difficulty of finding suitable men to accept the office, which would be, in some 
Tespects, the most important in the State, and the danger of its falling into politics. 
—Providence Journal. 


Boston.—The suspension of Messrs. Willis & Co., bankers, is announced in the 
Boston papers. Of this failure, much regretted in Boston, the Evening Transcript 
says: 
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“We regret to learn that the well-known house of Willis & Co. have, from the 
financial panic and other causes, been obliged to stop payment. The announcement 
of this fact created a great sensation in State street this morning. The liabilities of 
the firm must be very large, from the extensive business which they have followed, 
being, we believe, the largest exchange brokers in the city. 

“The well-known energy and activity of this house, and their hitherto great facili- 
ties, have enabled them to be of great service to the mercantile community, and 
many will regret that circumstances should have occurred to oblige them to suc- 
cumb to the great pressure which prevails in the stock and monetary affairs of the 
country. This house has recently been largely engaged in railroad enterprises, and 
the depreciation of that species of property, taken in connection with the suspicion 
thrown upon railway securities within the past week, has caused this suspension. 
The news of this failure will cause much regret in business circles, from the enter- 
prising character of the members of the firm, and their well-known public spirit. 
We can but hope that they will, at no distant day, resume their extensive business, 
and we feel that we express the general desire of our business men in that pleasing 
anticipation. 


WEsLzY SMEAD, HIS BENEFACTIONS: THE Cit1zEN’s BANK.—The Citizens’ Bank, 
Smead, Collard & Hughes, proprietors, has been enlarged, and when all repairs are 
completed will be as comfortable a banking-room as any in the city. Wesley 
Smead, who commenced his career in Cincinnati as an active carrier boy of the 
Liberty Hall, and afterward as a druggist and physician, early evinced business 
talent. The rapidly growing city and its financial demands for transaction of com- 
mercial and mechanical enterprises, awakened in Dr. Smead all of his latent talent, 
and, step by step, he attained a commanding position as a private banker. 

His institution, the Citizen’s Bank, has been the safe depository for a number of 
years, of the earnings of the mechanics, manufacturers, and laboring portion of the 
community, which have paid the depositors an interest, and by their magnitude 
given him an opportunity of growing wealthy thereby. 

Much of his wealth, thus gained, we believe, has been generously devoted to all 
enterprises promising the amelioration of the condition of the people of our city. 
His beneficent donations, liberally bestowed to all the charities of the city, without 
regard to creeds or class, has made the name of Smead synynomous with liberality, 
when liberality was proper; but one of the crowning acts of his life was his action 
in reference to the erection and endowment of the Widow's Home, a retreat for 
aged widows. 

Yesterday we announced that the Doctor contemplated sailing from New-York 
to Europe, and was intrusted by the President with government gispatches to 
Constantinople. We learn also, that previously to leaving Washington he con- 
tributed one thousand dollars to the treasury of the Monument Association, the 
directors of which in commemoration thereof, resolved that the name of Wesley 
Smead should be carved on the monument, his donation adding a section of about 
one foot in its elevation. 

The example afforded by Dr. Smead in liberally bestowing of his superabundant 
means on worthy objects is deserving of imitation. 

Learning that a praiseworthy enterprise had been started on Clinton street, in a 
room, given rent free, by Mr. Longworth, for the care of aged widows no longer 
able to aid themselves, and was languishing for want of funds, Mr. Smead deter- 
mined that some permanent home should be provided for them, and contributed 
$13,000 toward the erection of the building, and liberal sums were paid in by 
other citizens. After its establishment, Mr. Smead gave a further proof of his 
liberality, making his donation $20,000, by endowing the institution with a gift of 
$7000, which was loaned to the Mechanics’ Institute at 10 per cent interest, which 
gives seyen hundred annually to pay expenses, This noble benefaction is an 
honorable one to the liberal donor.— Ads, 


InpiaAna Banks.—Many of our Indiana frie ds are hostile to our city, because 
the bankers of Cincinnati send back the bills of the Indiana private banks to be 
redeemed in specie, They complain of this, because it embarrasses the operations 
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of their private bankers, in causing them to fulfill what they promise to do, on the 
face of the notes of the bills they issue, which is, to redeem their notes in specie on 
demand. Our Indiana friends say, if this is continued, they will trade no more with 
Cincinnati. This is very foolish on their part. The merchants of Cincinnati are not 
responsible for the acts of these bankers, and the continual ery of a gang which is 
got up because of our bankers demanding specie, throws discredit on the private 
Indiana banks. If they cannot pay specie when demanded, they ought not to 
promise to do it. These transactions are monetary and commercial, and there is 
no use for editors to embroil themselves in a controversy of this character. 


Heavy Forcrery.—Last week, three men, named Charles Saxton, James More- 
ton, and John Gill, were concerned in the forgery of a check on the Rutland Bank, 
Vermont, for $3800, for which they received the cash in bank bills. The money 
was then equally divided, and the men left town. Soon afterward, the forgery 
was discovered, and the police put upon the trail. Moreton and Gill fled to Mon- 
treal, Canada. Soon after arriving at that place, Gill became intoxicated, and 
while in that state accused some body at the hotel with being arobber. The person 
retaliated by saying that Gill must be a thief to accuse him. Gill was soon after- 
ward arrested upon suspicion, and on searching his pockets over $500 of the 
money was found. Moreton was arrested somewhere in Vermont. Information 
being received in this city that Saxton was on his way here, the police were put on 
the watch. On Saturday night, between 10 and 11 o'clock, officers Sneed and 
Conrad discovered this man in a house in Rose alley, between Second and Third 
streets. He was arrested and conveyed to the lock-up under the Mayor's office. 
Yesterday morning Saxton had a hearing before Mayor Conrad, and was then com- 
mitted to await a requisition from the Governor of Vermont. Most of the money 
has been recovered. The three men above mentioned are charged with being 
implicated in a number of forgeries and robberies—Philadelphia North American, 
July 18, 


BANK ITEMS. 


New-York.—Benjarhin T. Hoogland, Esq., was, in June last, elected Cashier of 
the National Bank, New-York City, in place of Frederick Dobbs, Esq., resigned on 
account of ill-health. 


Bank Capital.—The Mercantile Bank, Broadway, has enlarged its capital to 
$1,000,000, and declares a dividend of five per cent. The Corn Exchange Bank 
has enlarged its capital to $913,000, and will increase to $1,000,000 on or before 
lst January next. The Bank of New-York has decided to increase its capital to 
$2,000,000. The American Exchange Bank has increased its capital to $2,500,000, 
and will further increase it to $3,000,000 on or before 1st January next. 


Albany.—John G. White, Esq., has been elected President of the Bank of the 
Capitol, in place of Noah Lee, Esq., who has accepted the presidency of the Erie 
and Kalamazoo R. R. Bank, Michigan. 


West - Winfield—The West-Winfield Bank, Herkimer county, will commence 
business in July, 1854, with a capital of $100,000. President, David R. Carrier, 
Esq.; Cashier, C. Hemingway, Esq. 


Buffalo.—The International Bank at Buffalo commenced business in July with a 
capital of $400,000, The following are its officers: 

President : George W. Tifft. Vice-President: E. 8. Prosser. Cashier: Charles 
jp mt a ‘oa, W = = 8. ret O. H. Marshall, H. gue | M. 

wiley, rge Coit, Wm. G. , M. P. Bush, Chas. D. G ke, 

J. C. Harrison, Charles T. Coit, A. R. Cobb, By yar 

Mr, F, A, Mayhew, of the People’s Bank, New-York City, has been selected a3 
teller of the new International Bank, 
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MASsSACHUSETTS.— Alpheus Hardy, Esq., has been elected President of the 
Granite Bank, Boston, in place of Henry M. Holbrook, Esq., resigned. 


RuopE-IstanD.—The Mercantile Bank at Providence commenced business early 
in July. President, W. W. Updike, Esq.; Cashier, A. Potter, Esq. 


New-Hampsurre.—Among the bills passed by the late legislature of New-Hamp- 
shire were the following: 

“ Bills to incorporate the Lake Bank at Wolfborough; the Weare Bank, at Hamp- 
ton Falls; the Farmington Baak; the Langdon Bank, at Dover; and the Peter- 
boro’ Bank; to increase the capital stocks of Indian Head Bank, at Nashua; of the 
Amoskeag Bank, at Manchester; of the Manchester Bank, and of the City Bank, 
at Manchester ; to prevent and punish the fraudulent issue of stock in bank, rail- 
road, and other corporations.” 


New Banks 1N Connecticut.—Notwithstanding the free banking law adopted 
in 1852 by the State of Connecticut, the new legislature which assembled this year 
authorized a number of new chartered banks, without repealing the free law. The 
following is a list of the new charters: 


Name and Location. 
Elm City, New-Haven,........++ Casb.0.0s 6ods0sesnees 
Tradesmen’s, “ 
Mattatuck, Waterbury,. . tre tid 5: tcdinidediincindn eee ec oibiaehs tek 
Home, West-Meriden, 
Stafford, Stafford, 300,000 


And granted the following amounts to institutions already chartered: 


200,000 
Thames, Norwich, 200,000 
Danbury, Danbury, 125,000 
Bridgeport, Bridgeport, 100,000 
Fairfield County, Norwalk, 100,000 
North America, Seymour, 100,000 
Deep River, Deep Hiver,. . 0.00 scccccccccccsccccses -. 75,000 
Meriden, Meriden, 
Stamford, Stamford, 
Windham County, Brooklyn,............cceeseecceeee 


$3,133,000 
MaRYLAND.—The Bank of Commerce, chartered by the last legislature of Mary- 
land, commenced business at No. 26 South street, Baltimore, on Saturday, July 
15th. President, Charles R. Taylor, Esq., (formerly paying teller of the Bank of 
Baltimore;) Cashier, George C. Miller, Esq. The Bank gives notice that it will 
be open daily during the ordinary business hours of the day, and on Saturdays will 
be kept open until 5 P.M. 


New-JERsEY.—The Hunterdon County Bank, at Flemington, N. J., has com- 
menced business with a bona-fide capital of $50,000. J. A. Farley, President ; Ww. 
Emery, Cashier. The circulation is secured by a deposit of Virginia State Stocks 
and Newark City Bonds. The bills are redeemed at the Bank of the Common- 
wealth, in this city. 

Vireista.—The Bank of Kanawha, at Kanawha Salines, has commenced busi- 
ness under the general banking law of Virginia. President, James L. Carr, Esq. ; 
Cashier, O. W. McKinney, Esq. 


KENTUCKY.—William Hoffman, Een, Cashier of the Branch Farmers’ Bank of 
Kentucky, at Mt. Sterling, has resigned, for the purpose of engaging in the business 
of private banking at that place. He is succeeded in the office of cashier by Wil- 
liam Mitchell, Esq. 
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On10.—James Espy, Esq., has resigned the cashiership of the Franklin Bank, 
Columbus, and is succeeded by Joseph Hutcheson, Esq., formerly teller of the bank. 


SourH-CaRoLiva.—Donald L. McKay, Esq., who has for some years been Presi- 
dent of the Bank of Georgetown, has been elected President of the People’s Bank, 
at Charleston, S. C., in place of Edwin P. Starr, Esq., resigned, 


Georgetown.—James G. Henning, Esq., hitherto Cashier of the Bank of George- 
town, 8. C., has been elected President thereof, in place of Mr. McKay, who has 
accepted the presidency of the People’s Bank, at Charleston. R. E. Fraser, Esq., 
succeeds Mr. Henning as cashier. 


Micnican.—Noah Lee, Esq., of Albany, has been appointed President of the Erie 
and Kalamazoo Railroad Bank, in place of A. J. Comstock, resigned. 


Bank DIVIDENDS FOR JuLY.—Bank of Louisville, 44 per cent; Bank of Ken- 
tucky, 6} per cent; Northern Bank of Kentucky, 5 per cent; Farmers’ Bank of 
Kentucky, 5 per cent; Southern Bank of Kentucky, 44. 


Tennessee.—Planters’ Bank of Tennessee, 4 per cent; Union Bank of Tennessee, 
4 per eent. 

Bank of the State of Missouri, 7 per cent. 

Virginia.—Bank of Virginia, 44 per cent; Farmers’ Bank of Virginia, 4} per 
cent; Exchange Bank, of Virginia, 44 per cent; Bank of the Valley, 5} per cent; 
Bank of the Old Dominion, 4 per cent. 


Dividends of the New - York City Banks for January and July, 1854, with amounts 
of Capital of each. 

Drvwenp. Amount, 
CAPITAL. Jan’y’54, July'b4. July dA. 
Bank of America, $2,000,000 4 4 $80,000 
Bank of Commerce, 5,000,000 4 200,000 
Bank of New-York, 1,500,000 4 60;000 
Bank of North America, 1,000,000 34 35,000 
Butchers and Drovers’, 600,000 30,000 
Central, 300,000 10,500 
i 300,000 18,090 
Continental, 1,500,000 60,000 
East River, 413,050 14,460 
Empire City, 308,000 10,780 
Grocers’, 300,000 10,500 
MIO 5 gcse ct Ue Nees siuneese 300,000 10,500 
Knickerbocker, 400,000 14,000 
Hanover, 1,000,000 35,000 
Island City Bank 300,000 12,000 
Market, 650,000 26,000 
Mercantile, 1,000,000 50,000 
Merchants’ Exchange, 1,235,000 49,400 
Metropolitan, 2,000,000 80,000 
500,000 20,000 
North River, 655,000 32,750 
New-York Dry Dock, 200,000 8,000 
New-York Exchange Bank, 5,200 
35,000 
16,908 
14,437 
84,000 
Seventh Ward, 25,000 
eT Te ere é 30,000 


* Including surplus dividends at expiration of charter. 
+ Per share of $40 or 7} per cent. 


agaacnaroal | eee eemoagag ae 
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Boston Five Cents Savings Banx.—This institution, located in the basement 
of the Universalist church, School street, opposite the City Hall, is now in the “ full 
tide of successful experiment.” Its board of officers are generally well known as 
men of sterling integrity and high ability, from various business circumstances, and 
it therefore commenced under the most favorable auspices. We stepped into the 
rooms a day or two since, when the Secretary, Mr. Curtis C. Nichols—who, by the 
way, is admirably fitted for his station, being an accomplished penman and account- 
ant, and above all, a young gentleman of perfect uprightness of character—politely 
gave us some statistics of the practical operations of the new bank. 

Within the two months since its opening on the first of May, there have been 
upward of 3000 depositors, more than two thirds of whom are from the working 
classes in the community, and the remainder are children and youth. The total 
amount of deposits has reached the round sum of $70,000. The deposits each week, 
thus far, have been from $8000 to $10,000, with no present prospect of diminution, 
but rather an increase. An average of the depositors would give to each one more 
than $20, notwithstanding the deposits range in amount from five cents up to a 
thousand dollars. It is evident that-the institution will thus soon accumulate so 
large a fund that the most ordinarily prudent investment must yield handsome 
dividends. Savings banks of this class are rapidly being established all over the 
country, and the beneficial individual influence they exert is doubtless more than 
commensurate with that of the public enterprises which their means help to carry 
forward. 


SILVER AT THE Mint.—The director of the Mint gives notice that from and after 
the first of July, 1854, the price to be paid for silver purchased at the mint, will be 
one dollar twenty-two and a half cents ($1.224) per ounce of standard fineness, 
(nine tenths) as determined by assay at the mint. The net value calculated at the 
above rate, will, on the report of the assayer, be paid to the owner or his order, in 
gold or silver coins at his option. According to the above rate of purchase, the 
yield per ounce gross, of the various classes of silver coin usually in the market, 
will be about as follows: 


Five francs, whole dollars (except “ hammered”) and United States coins 
issued since 1837, and prior to April, 1853, except three cent pieces,.. $1 22} 
United States coins of mixed dates, and the Spanish and Mexican parts 
of a dollar, excluding pistareens, 
German Crowns, 
German Thalers,........... 


The prices fixed for the circular for December 21, 1853, will be continued as to the 
branch mints, until further notice —Philadelphia Ledger, June 30. 


Notes on the flonen fRarket. 
New-York, Jury 26, 1854. 


Exchange on London, siaty days’ sight, 98 a 9§ premium. 


Tar month of July has brought with ita long train of serious financial evils, more remarkable 
than during any month since the spring of 1887 when the banks of the Atlantic cities suspended 
specie payment. The spirit of speculation that has prevailed for one or two years past in this 
country, and particularly so at New-York, has produced factitious prices in nearly all classes of 
property. Real estate has advanced in prices beyond all reason, and the rents demanded this season 
have been far beyond ordinary means to pay. Speculation has, however, been more observable 
in the creation of new railroad companies, some of which contemplated improvements of a doubtful 
character and others were projected of a decidedly competing order. 

The abstraction of capital to a large extent for the construction of long lines of railroad in Ohio, 
Indiana, Illinois, and other States, has hampered this market for a year past. Such has been the 


. 
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pressing demand for capital for these new concerns, that railroad paper has been among the heaviest 
in the market. Some companies have paid as high as 14 to 2 per cent per month for a series of 
months, and that, too, on large sums. 

Another cause of the difficulties in the money was in the enormous imports of foreign goods, 
amounting during the past fiscal year to about two hundred and eighty millions of dollars. 

The following is a summary of government revenue for the past fiscal year: 


1st quarter. 2d quarter, 8d quarter. 4th qr. est. 
From Customs, ...- ..+00+++++++-$19,718,822 $13,587,821 $16,896,724 $15,600,000 
2,223,076 2,012,908 2,000,000 

101,963 486,091 

850 800 


$21,358,028 $15,913,211 $19,395,025 
Total receipts for the fiscal year 1854, $74,766,264 
Total receipts for the fiscal year 1853, 61,000,000 


Increase of receipts for the present year. .,.......ceseeseeeeeee Heck abanedennien teenie $13,766,264 
The balance in the treasury last year on the 1st July was, 


Increase of means at the beginning of the fiscal year 1854—5,.........-.00-0eeeed #® ....$10,057,108 


The amount of public debt paid off will have been about $20,000,000. The revenue collected has 
been, therefore, about $30,000,000 more than the current wants of government have required. Of 
this entire revenue, the existing tariff has produced $63,000,000, and the public land $9,000,000. 

The spirit of speculation has engendered this year, as it has in other seasons of excitement, numer- 
ous frauds. We have alluded to these in the earlier part of this No. The same degree of culpa- 
bility existed during the speculative years of 1835-6 and ‘7, when real property and stocks reached 
enormous prices. The recent frauds perpetrated on the New-York & New-Haven Railroad Co., - 
the New-York & Harlem Railroad Co., the Vermont Central Railroad Co., and on the Parker 
Vein Coal Co., have temporarily unsettled the markets and impaired the confidence which pre- 
viously existed among the commercial community and in the management and stability of our 
railroad corporations. 

The fall in stock values is perhaps greater than at any prior season. We annex the quotations of 
a few prominent shares in this market from January to July, 1854: 


dn’y 8. In’y 16. Feb. 1. Feb.16. Mar.1. Mar.16. apt 1, Apt 15. 
New-York Central Railroad, 114% 1124 2109 110% 111% 109% 108 106% 
793% 78 7814 793g 8214 19% T43¢ 70 
Harlem Railroad, 15% OS 624% 544 56% By 4 (50 
Hudson River Railroad, 67 67 68 70 7% 61% 8666 62% 
Reading Railroad, 79% = «72 72 «616i (CTS CTO TOK 
N. Y. & N. Haven Railroad, 101i «=-«99 993 101 102% 100% #8 99 95 
Michigan Central Railroad,.. 100% 99 102 108% «104% «1063 «= :107%is«éd1004# 
Michigan Southern Railroad, 118 117% 116 118% — 118 118% 116% 
Cleveland & Toledo Railroad, 92 _ 90% = 98 100 9 86g M1 88 
Cleveland & Pittsburg R.R. 86 _ 81 By¢=«S 84 83% —Ss«B 
Cleveland, Columbus, & Cin- 
128 118 _ - 121 120% — 114 


May 1. May 16. J’ne1. J'ne16. July1. July 15. J'ly 19. Sly 2%. 
New-York Central Railroad, 106% 103% 104% 101% 100% 983g 89 88 
Erie Railroad, 70% 69% © 69 62% «88D 4936 
50 51% «50 x. — _ ~ 
6445 ik 65% 61% «56 —_ 51 
Reading 755% 75% 9% Tl «6 6T%)— OAH 
N. Y. & N. Haven Railroad,. 93 93 94 vi) -- _ 
Michigan Central Railroad,.. 10834 1083 102% 98 9% 88 86 
Michigan Southern Railroad, -- 119 117 9814 8= 95 — 983¢ 
Cleveland & Toledo Railroad, 92 933g =o 83% 02=OTTKK S70 72 
Cleveland & Pittsburg R.R. _. -- 693% _ _ — 50 
Cleveland, Columbus, & Cin- 
nati Railroad,.......s.s+++ 11lg — £100 100 
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Those who were unfortunate enough to be large holders of stocks have suffered severely, and in 
numerous instances the parties have failed to meet their engagements, Among the suspensions of 
the month we enumerate at New-York, Messrs. Delaunay, Iselin and Clarke, stock-brokers; 
Messrs. R. and G. L, Schuyler, and Gouverneur Morris, railroad contractors; Messrs. Clark, Watson 
& Co., dry-goods dealers. 

At Boston, Messrs, Willis & Co., bankers, Mr. Tl. M. Holbrook, Mr. James W. Baldwin, Messrs. 
Dana & Co., grocers. At Philadelphia, Mr. J. Tucker, President of the Reading R.R. Co. 

Numerous failures have occurred also at St. Louis, Cincinnati, and Philadelphia. 

We stated in our last No. that the treaty between the United States and Mexico, had been con- 
firmed, whereby this government agreed to pay ten millions of dollars for the acquisition of more 
territory. Early in July the treasury draft for seven millions of dollars in part payment of this 
treaty stipulation was presented and paid at the New-York Sub-Treasury. For the present, the 
Mexican minister has agreed to leave a portion of this on deposit at a low rate of interest, with 
several of our city banks, namely, Bank of Commerce, $1,500,000, Bank of America, $500,000 
Merchants’ Benk, $500,000, Bank of New-York, $300,000, Phenix Bank, #200,000, and the remain- 
der on special deposit with the three first-named banks. This accession of specie fund to the active 
means of the banks named has enabled them to enlarge their discount line. The increase through- 
out the city banks since 1st inst. has been $3,400,000, 

We annex a supmary of the business of the New-York city banks for the past eight weeks: 
Sub. Aggregate 
easury. coun, 
May 27, "54,.ceeceeeeeee 90,981,974 10,981,531 9,284,807 61,623,670 8,799,800 19,781,300 
FERS S, Th. cccocescsees 91,916,710 10,281,969 9,381,714 71,702,290 8,921,390 19,293,200 
June 10, °54,.........46. 91,015,171 9,617,180 9,307,889 72,495,359 8,901,600 18,518,800 
June 17, 54, 90,063,573 10,013,157 9,144,284 71,959,105 8,954,500 18,967,700 
June 24, °54, 88,751,952 9,628,375 9,009,726 69,598,724 9,166,390 18,794,700 
July 1, °54,.... 88,608,591 11,130,800 9,068,253 71,457,984 8,139,200 19,261,000 
July 8, '54,..........+66 88,347,281 12,267,318 9,195,757 72,718,443 9,795,100 22,062,400 

- 90,437,004 15,074,093 8,837,681 75,227,383 3,529,800 18,594,800 
92,011,870 15,720,309 8,763,289 75,959,082 4,187,400 19,357,700 


Date, Loans, Specie, Circulation, Deposits, Tr 


The increase between May 27 and June 8 is only apparent: as at the latter date, the banks, for 
the first time, included among their deposits their balances due to other banking institutions. The 
increased coin in their vaults for the week ending July 15, arose from the deposit of coin made by 
the Mexican government. 

The annexed statement exhibits the average condition of the leading departments of the banks 
of Boston during the week ending Monday morning, the 3d of July: 


Loans. Specie, Deposits, Circulation. 
DURE Qircrdccarersacisnscsonteane ++ eee 048,369,492 $2,860,277 $13,270,002 | $3,277,019 
June 12,.. Aen eieaieaeran - 48,586,003 2,933,521 13,129,612 8,400,280 
June 19, 49,110,473 2,929,756 12,298,337 8,221,337 
Jane 26,. ceacecceecescccececceseeee 49,248,009 2,796,914 13,115,916 8,058,265 
, a eee oaiccadsueh seco 49,220,099 2,644,583 13,183,196 8,099,089 
July 10, -. 49,116,057 2,839,025 12,733,605 9,158,459 
Jaly 17, seeeceeesss 49,452,549 2,807,795 12,917,429 8,562,122 
Fuly WW, .occrccocs 49,314,737 2,934,940 12,672,913 8,541,494 


DEATHS. 


At Alexandria, Va., July 4, 1854, Washington C. Page, Eaq., Cashier of the Farmers’ Bank of 
Virginia, at that place. 

At Lyons, N. Y., on Friday, July 7th, Henry K. Holley, Esq., aged 26 years, Cashier of the State 
Bank, at Madison, Wisconsin. 

At Camden, S. C., June 30th, Thomas Salmond, Esq., President of the Branch Bank of the State 
of South-Carolina, at Camden. ‘ 

At Brattleboro, Vermont, E. Seymour, Esq., aged 71 years, formerly Cashier of the Bank of 
Brattleboro. 





